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THE MONEY MARKET. 


THERE has been no change in’ the monetafy position, 
and expectations of ease after the turn of the half- 
year have been less confident. Those who hanker after 
cheap money are not feeling at all suré that the banks 
will reduce their deposit rates, and in the meantime 
the continued melting of bills by American holders 
remifds people that the exchange question is still very 
much alive. A cheaper level of home money, enabling 
the Government to borrow more cheaply, is clearly 
desirable, as long as it does not lead to an extension 
of inflation and a spread of the delusion that the war's 
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needs can be met by monetary juggling. Self-denial 
in consumption by civilians, and increased production 
of war stuff are the only means by which we can give 
real support to the effort of those who are fighting 
and dying for us. This is the lesson that has not yet 


been learnt, and is not likely to be learnt as long as 
the Government’s methods of finance are timid and 
slipshod. This lesson learnt, cheap money at home 
and a special rate satisfactory to foreigners, might 
well be established. In the meantime, money has been 
in fair demand, and discounts have shown a vacillating 
tendency. 
‘ * + * * 


‘June 29, | June 22, | June 5, , June 8, 
“agit, |° asi.” | * 19i7. 1917. 


ss | 
Bank rate ...ccccsccccceces & | e | e e 
| | 








Bank of England rate to 








Clearing Banks.........- 4 4 44 4) 
Banks’ Deposit Rate........ 4 4 | 4 | 4 
Market rate (3 months’ bills) ' 4ic 8 , 4Ys § 43 4h 9 

* . * * 


The Bank return again showed a double improve- 
ment, the total securities having declined by 54 millions, 
while there was an increase of nearly a million in the 
gold stock. There was a seasonal increase of half a 
million in the note circulation, and the total deposits 
were £.5,310,000 lower, the public having declined by 
£10,980,000, while the other rose by £.5,670,000. 


* * * 


The circulation of Treasury Notes has risen by 
£1,121,800, from £160,551,800 to £161,673,600. 
Government securities are £597,900 higher, while the 
balance at the Bank of England shows an increase of 
£523,900. 


*% - * * 


Revenue for the week ended June 23rd amounted to 
£:7,:989,700, to which sum excess profits duty contri- 
buted £,2,675,000, Customs and Excise £2,298,000, 
estate duties 41,045,000, and property and income-tax 
£780,000. Other receipts were £/49,157,000, includ- 
ing £,.37,351,000 for Treasury bills, 43,056,000 for Ex- 
chequer bonds, 4,700,000 for War Savings Certificates, 
and £.8,000,000 temporary advances. Expenditure 
amounted to 433,279,400, of which £32,150,000 went 
in supply services and £1,075,600 in permanent debt 
charge. Other issues absorbed £24,778,000, payment 
of Treasury bills taking £8,858,000, and temporary ad- 
vances £,16,000,000. To sum up, the Government spent 
over £32} millions, to meet which revenue brought in 
nearly £8 millions, and over £24} millions were bor- 
rowed, leaving the Exchequer balances one million 
lower. Treasury bills now outstanding amount to 
£,643, 129,000. 


* — . * 


Movements in money have been lively and interest- 
ing during the half-year. The 6 per cent Bank rate 
which was the cause of so much criticism when it 
was imposed in July, 1916, was reduced by } per 
cent. on January 18th, and on April 5th the 5 per cent. 
rate was established, which has been maintained ever 
since. The first movement from 6 to 54 per cent. had 
little or no effect on the market, since it was not 
accompanied by any change in the rate (which is now 
really the chief influence on the price of money) which 
the Bank gives to the clearing bankers. This rate 
remained at 5 per cent. till February 26th, when it 
was reduced to 44 per cent., and on June 109th was 
brought down to 4 per cent. On each occasion the 
rate given by the Bank of England to banks outside 
the clearing was kept 3 per cent. below the rate given 
to the clearing banks. The rate given by clearing 
banks to depositors has remained unmoved through- 
out the half-year at 4 per cent. The discount houses’ 
deposit rates opened the year at 44 and 4? per cent., 
but on April 6 were reduced to 4 and 4} per cent. 








The discount market has been chiefly affected by the 


rates at which Treasury bills were to be had: call 
January 4th, when the Treasury tap was turned of 
altogether, in order to turn money into the War 
Loan, the market rate fell from 54 to 5 per cent, }, 
was kept steady, however, by fears of stringency 
owing to War Loan payments, and touched :1 per 
cent. in the early days of March, since when jt sub. 
sided to 44 per cent., owing to false hopes of mone. 
tary ease due to America’s intervention, and has since 
stiffened to 4$ per cent. The margin between gic. 
count and loan rates has been comparatively narrow 
at 5/7 per cent. The enormous transfers  involyed| 
by the War Loan payments were carried out with! 
great ease, arrangements being made by which th} 
banks were enabled to borrow from the Bank of Eng.!| 
land at 5 per cent. for a month, or 5} per cent. i 
longer periods, in order to make good the gap causeq 
by the temporary transfer of funds deposited with! 
them to the Government. But the payments to the 
Government on War Loan account were continyally) 
offset by its disbursements and by repayments of! 
Treasury bills, which were reduced _ between 
January 4th and April 14th from 1,093 millions to 
454 millions. At the end of March a system of! 
weekly tenders was begun, which, at the end of Apri,| 
was reinforced by the addition of weekly sales at fixed! 
prices. Weekly tenders were dropped in the midde| 
of June, and sales ‘‘ over the counter ’’ at 44 per cent! 
for three and six months’ bills are now the current! 
system. The amount of Treasury bills outstanding! 
on June 23rd was 643 millions. 


7 * + * 


The following comparisons show how the averages 
compare with those of the four previous years :— 


Dairy AVERAGE for First HALF year. 





| 1913. | 1914. | 1915. 1916. | 1917 
| 

















Es dL€Esd@Es dE s d£s |G 

Bank rate..........)41£ 93 4 715 005 0 05 60) 
Market rate (3 mths)| 4 6 7 210 22 90417 64167) 
Margin......../0 811/014 5|211 0.0 2 6095) 

| 1913. | 1914. | 1915, | 1916. | 1917 
@sadesd& sdf su aes i 

Short loans ......../ 319 1:2 2 7 112114 511411 Oj 
Deposit rate (banks) 3 510114 7 2 0 0310 04 00 
Margin .........013 30 8 0—O 7 101511011 0 

* 7 _ a 


From the London standpoint, the general trend of the 
foreign exchanges is somewhat more favourable, 
though in a few cases punishing rates are quoted 1) 
those who are under the necessity of remitting. >P#"") 
is a case in point. The exchange on London is utte™ 
unreliable, and has fallen more than half a peseta sin 
Wednesday, so that the sovereign is now worth 00) 
2op 25c. In Holland there is a fair inquiry for sig 
drafts, and the quotation is moving upward agé| 
Paris cheque, after the recent spectacular fluctuatio’’) 
has settled down again, and business is fair. Thee 
China exchanges rose at the beginning of the w eek, re 
fell back on Thursday ; dollars and taels, consequen' 
are now fetching fewer shillings and pence, @ stat oy 
affairs which, in view of the scarcity of silver, 's “ 
pected to be of short duration. The Indian posito” | 
very curious; exporters of commodities from India, 
other than those of national importance, find it wore 
cult to obtain exchange, and importers of Indian rs 
duce experience similar difficulty in purchasing Tem!” 
tances. The restricted sale of Council remittan®® 


seems to have upset everything, and the telegrapn 
transfer rate is nominal at 1s 4 7-32d. Roubles we’ | 
quoted on Thursday at 205 to 2074, but each day 
wild fluctuations in the Petrograd sight rate.» ‘on 
American currencies have been moving against Lee a 
this week, and in one or two instances dollars and pes: 


uth} 





time | 


are fetching more pence than they have for some 
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| ast. lhe New York rate continues to be wel] main- TUESDAY, JUNE 26T 7 ] 
al tained at $4.76. SSDAY, Jt NE 26TH.— Money on offer down to 34 || 
rf * i. . : a 8s ; discounts easier. Mesopotamia report pub- | 
\ 1 : ished. Martial law Ce ae aT 1 
| Our New York correspondent telecr: 7 Mini lartial law proclaimed in Spain. German || 
Pg pa ™ elegraphs :—The | Minister recalled from Christiania 1] 
monetary strain caused by the Liberty Lo; ~teaiei suiania. 1| 
. ; Php nil é y Loan and July WEDNEsDAY, JUNE 27TH.—Money and dise S || " 
r| interest preparations has been dissipated by “ion BM inal tee Sapa Wey ig Bi discounts une || 
“wr “ ssipated by the Federal | Changed. Russian bills paid for. British Tr: 1} 
WE I Beserve depositing $128,000,000 with Nee “v : s s paid for. British Trade Cor- || | 
) ’ with New York | poration prospectus issued Liverpool C Ex- || ) 
banks, and also by the arrival of nearly $ say eee ee ~ pool Votton Ex-|) 
.€ vold durin June. rear n early $90,000,000 jn | Change to re-open on Friday. First units of American || 
sor § - <soney 1s expected to remain fi troops landed in France. New Greek Cabine {| 
5. lowing to the demands of war fi rm, ant, in France. New Greek Cabinet formed. | 
tian ag aay se ‘ “ a finance. Corporate THURSDAY, JUNE 28TH.—Money in demand at first. || 
¢ | Trade — metiitiae “hil : aa %50,000,000 during June. Dr Addison’s statement on munitions output. 1} 
~ ac s§ g less active, and there is much hesita- Fripay, JUNE 29TH.—Premier’s speech at Glasgow. || 
tion, owing to fear of the Gove wnt Pe age i ; ies ee | 
| licy, which wil eS ce Game | 
| policy, which will effectually check profiteering in war | 
+ industrials, especially steel and copper, which are stil] in- 
t tensely active at fabulous prices. The mobilisation ol INDUSTRIAL COUNCILS. 
. a Seon on a war basis is practically com- A SUB-COMMITTEE of the Reconstruction Committee that 
th] | pleted, wit surprisingly little friction, thanks to the |! dealing with the relations between employers and || 
ie benefit of British experience. The situation is other- employed, and consists of the Right Hon. J. H. Whitley, || 
’ iwise generally satisfactory, owing to the strong finan M.P., chairman, Mr F. S. Button, Mr G. J. Carter, || 
of - ; * e 2 - < , ~ ile > . . —* “* . 
|cial position and the expected continued activity of Professor S. J. Chapman, Sir Gilbert Claughton, Bart., | 
n | war industries, ° "| Mr J. R. Clynes, M.P., Mr J. A. Hobson, Miss Susan |} 
* o n m Law rence, Mr J. J. Mallon, Sir Thos. R. Ratcliffe-Ellis, | 
A SUMMARY OF WAR-TIME FINANCE Mr Robert Smillie, Mr Allan M. Smith, and Miss Mona || 
; | Avavsr 1, 1914, to Mancm 31.1915, Wilson, with Mr H. J. Wilson, Ministry of Labour, 
: | 2 . ’ ° i and Mr Arthur Greenwood, as secretaries, has issued an 
¢ | Total spent...... 498,359,980 | Raised by revenue 171.758.744 interim report on Joint Standing Industrial Councils. || 
. | groms = Se a Net borrowings.. 404'991.800 It recommends that the Government should propose, | 
q 390,564 without delay, to the various associations of employers | 
g EW eee 576,750,544 “cannes and employed, the formation of Joint Standing Indus- || 
| Settee: Mian: nee FOU, trial Councils in the several industries, where they do || 
| e ’ “40, not already exist, composed of representatives of em- | 
5 - : . , . . e | 
aa '| Total spent...... 1,559,158,377 | Raised byrevenue 336 766 824 ployers and employed, regard being paid to the various 
Decrease in Ex- ; | Net borrowings.. 1,164'515'607 | “©Ct#ons of the industry and the various classes of labour 
cheq'r balances 57,875,946 | engaged. It also makes the following further sugges- 
Total 1501.23 282.431 ——-——.| tions and recommendations :— | 
H eeeeeeeeee | wwe ° . . . 5 
| Pix st 4 1,501,282,431 The objects to which the consideration of the Councils should 
ID - we =e, 1916-17. be directed should be appropriate matters affecting the several 
y. Total fe ces, £ industries, and particularly the establishment of a closer co- 
j neon age Rx. 2,198,112,710 Raised by revenue 573,427,582 | operation between employers and employed. Questions connected 
0! cheq’r aleensin 860 Net borrowings.. 1,625,545,981 | with demobilisation will call for early attention. 
a 853 | _ One of the chief factors in the problem, as it at first presents 
a Total ... —__—____ | itself, consists of the guarantees given by the Government, with 
5) eeseeee 2,198,973,565 | 2,198,973,563 | Parliamentary sanction, and the various undertakings entered 
=| Financia Year, 1917-18 (to date), Apri 1 to Juxx 23, 1917. into by employers, to restore the trade union rutes and customs | 
£ suspended during the war. While this does not mean that all | 
| ae spent...... 583,263,883 Raised by revenue 103,278,356 | the lessons learnt during the war should be ignored, it does 
| ecrease in Ex- | Net borrowings... 477,851,927 | mean that the definite co-operation and acquiescence by both 
dj cheq'r balances 2,133,600 | employers and employed must be a condition of any setting 
0} ieeeeties | aside of these guarantees or undertakings, and that, if new 
0} TD atintinncienn 581,130,283 | 581,130,283 | #tTangements are to be reached, in themselves more satisfac- 
=| Granp Torat—A ae tory to all parties, but not in strict accordance with the 
0] _— 1, 1914, to Juxx 25, 1917, g guarantees, they must be the joint work of employers and em- 
"7 Total spent , ployed. 
| Pp n eeeeee 4.8 y ” ° ‘ . 
Increase in Ex- 1838,894,950 wy wn heron oe In the well-organised industries, one of the first questions tc 
| cheq’r balances 19.241.871 gs.. 3,672,905,515 | be considered should be the establishment of local and works 
Grand total since re organisations to supplement and make more effective the work 
beginning of the of the central bodies. It is not enough to secure co-operation 
War..... 4 at the centre between the national organisations; it is equally 
Th 24 806,156,621 4,858,136,821 necessary to enlist the activity and support of employers and 
e ; expenditure includes loans to Allies and| employed in the districts and in individual establishments. The 
“| Dominions, which the Chancellor of the Exchequer National Industrial Council should not be regarded as complete 
‘ Stated in his B : in itself: what is needed is a triple organisation—in the work- || 
| to £070 udget speech on May 2, 1917, to amount shops, the districts, and nationally. Moreover, it is essential || 
it} »970,000,000, made up as below :— that the organisation at each of these three stages should pro- || 
. Advances Advances /Total Advances | “’ 1 on a common principle, and that the greatest measure of 
| Aug. 1, 1914,, During from August 1, | Common action between them should be secured. Rae | 
"| to Financial Year 1914, to End of | _ With this end in view, we are of opinion that the following || 
ae Mar.31,1916.) 1916-17. 1916-17. pri posals should be laid before the Nationai Industrial || 
ith r9 =o —_— rs Couucils :— | 
| ome to Dominions.. 88,000,000 | 54,000,000 | 142,000,000 (c) That District Councils, representative of the trade unions || 
ns to Allies......| 288,000,000 | 540,000,000 | 828,000,000 and of the employers’ associations in the industry, should be 
.. _ =a 376,000,000 | 594,000,000 970,000,000 created, or developed out of the existing machinery, for 
—— ’ ’ ’ , . . . . 
| For the > Se EEE ~~ | negotiation in the various trades. 
K have been perro year 1917-18, Loans to Allies and Dominions (2) That Works Committees, representative of the management 
| timated to amount to £400,000,000. and of the workers employed, shoul! tw: instituted in particular 
ie a * * ® works to act in close co-operation w th the district and national 
DIARY OF THE WEEK. machinery. ' , 
q Sate , ' : : , As it is of the highest importance that the scheme making 
7 ; RDAY, Je NE 23RD.—Money in fair demand at] provision for these committees should be such as to secure the 
s) 44 per cent., and discounts firm. Subscriptions to | supportof the trade unions and employers’ associations concerned, 
C| American Liberty Loan, £607,045,000. its design should be a matter for agreement between these 
ef Monpay — os ig ae  attar, | OTganisations. ee 
3] noon : fie June 257TH.—Money easier in the after- Just as regular meetings and continuity of co-operation are 
7 aoa! Ciscounts firm at 4% per cent. Report of | essential in the case of the National Industrial Councils, so 
7 oe Institute Committee on metric system pub- they seem to be necessary in the case of the district and works 
n shed. Explanation of war finance by Mr Bonar organisations. The object is to secure co-operation by granting 
" Law. Debate : . f owe aii audi to workpeople a greater share in the consideration of matters 
‘ EB é on votes _for so ers and = saliors. affecting their industry, and this can only be achieved by keep- 
¥ signation of Greek Cabinet. ing employers and workpeople in constant touch. 
—=————_. 
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or Works Committees, the following m 
mention :— 


perience of the workpeople. 


(ii.) Means for securing to the wo 


(iii.) The settlement of the general 
conditions of employment, including 
paying, and readjusting wages, havin 
securing to the workpeople a share in 
of the industry. 


issues arising between employers and 
both to the prevention of differences a 








ment when they appear. 


security 
tion upon change of 
(vi.) Methods of 

prices, & 
arise with regard to the method and < 
i!from the fixing of general standard 

vered by paragraph (ii1.). 


occupation or en 


{vi 
(viii.) Industrial research and the 
} 


sults 
(ix.) The provision of facilities f 
and utilisation of inventions and 


workpeople, and f 
vf the designers 
{x.) Im 
and appropriate questions relating 

examination of industrial experiment 


yr the adequate sa 


provements of! processes, Ma 


to co-operation in carrying new ideas 
sideration of the workpeople’s point 
them 

(xi.) Proposed legislation affecting 


It would seem advisable that the 
the proposals relating to National I 
the employers’ and workpeople’s asso 
to ‘adopt such measures as are needft 
where they do not already exist. Sui 
taken at the proper time to put the 
public. 


The wonderful achievements 
under the Ministry of Munitions 
will. If the measures proposed 


peace time on anvthing like thi 


Among the questions with which it is suggested that the 
National Councils should deal or allocate to District Councils 


fixing and adjusting 
., and of dealing with the 


rates, 


ay be selected for special 


(i.) The better utilisation of the practical knowledge and ex- 


rkpeople a greater share 


in and responsibility for the determination and observance of 
the conditions under which their work is carried on. 


principles governing the 
the methods of fixing, 
g regard to the need for 
the increased prosperity 


(iv.) The establishment of regular methods of negotiation for 


workpeople, with a view 
nd to their better adjust- 


(v.) Means of ensuring to the workpeople the greatest possible 
of earnings and employment, without undue restri 


iploye r. 

earnings, piecework 
many difficulties which 

umount of payment, apart 

which are already 


Technical education and training. 


full utilisation of its re- 


vr the full consideration 


improvement designed by 


feguarding of the rights 


of such improvements. 


hinery, and organisation. 
to management and the 
s, with special referenc: 
into effect and full con- 
of view in relation to 


the industry. 
Government should put 
ndustrial Councils before 
lations, and request them 
il for their establishment 
table steps should also be 
matter before the genera} 


of British industry 
show what it can do 


when it tucks its sleeves up and works with a united 


by the sub-committee 


have the effect of producing an industrial effort in 


> scale achieved under 
War's stimulus, the country’s prosperity is assured. 








THE Institute of Bankers has nov 
of the committee appointed to inc 


of a decimal coinage and the me 


Hon. Fredk. Huth Jackson, Mr |] 
lr. H. Whitehead, and Mr Ern 
was adopted by the Council of the 


mends the adoption of decimal 


DOIURER Sccisccnes 
Gold .........+.. | Fuitaotercign 


écenkiexkuate : 
Half florin (or shilling) 


uarter flori ; 
Nickel or some Quarter florin (or sixpence) 


other metal or 


alloy. To be Ten-mil piece ............. 
scalloped. 
Brouze Je 


Four-mil piece ......... 
+++» } Two-mil piece ,..... 
Mil 


A standard unit of so 
volves the use of three 
thought to be an 
with the sy 








and measures. The report, w 
ag gag ae Mid 
R. V. Vassar-Smith (chairman), 


Chalmers, Mr Harold Cox, Mr F. 


It begins by observing that the 
weights and measures is an obstacle to the 


view to the introduction of the metric 
and measures; that the pound sterl 


the unit of value, and that they therefore recommend 
a system based on it, as follows :— 


Double florin (or four-shillin 
Florin (or two-shilling piece)....... 


tener Pee e ewes eees 


We subjoin further extracts from the report :— 


DECIMAL MONEY. 


w published the report 


juire into the adoption 
tric system of weights 
hich is signed by Mr 
Sir Mackenzie D. 
Hyde, the Right 
X. Martin-Holland, Mr 
est Sykes (secretary), 
Institute on May 2nd. 
existing system of 


extension 


of our foreign trade, and that the committee recom- 


coinage chiefly with a 
system of weights 
ing must remain 


. 


£ 

ipineeete seeeeseee 1000 = 1,000 mils 
sereseee “SOO = 500 ,, 
Bpiece).. ‘20= 200 ,, 
-- 100= 10 ,, 
site tens oo CSO §0 ,, 
pueden eo OB = 2 ,, 
coccccseeee O1O= 10 ,, 
eseneen - W= Cw 
“#68 eee “002 = 2 ” 

beeue cooeee OC = 1 


high a value as the pound sterling in- 
places of decimals, 


objection to the proposed system as compared 
stems prevailing in other countries. 


and this may be 


This objection 








——_____|| 
vanishes on examination, because the extra figure to the tight | 
of the Jecimal point is compensated by one digit less to the Jett | 
of the point. Thus, taking a system in which the fi he || 


| 


. Orin is the | 
unit Of account, and comparing the method of expressing sums 


in the two systems, we get :— 


Pound as Unit. Florin as Unit. | 
£ Fi 


£sqd 
2617 6 = 26°875 = 268°75 
lll 6 = 1°575 = 15°75 

016 4 = “816 = 816 | 


If the proposed system be adopted there will be no change in the 
gold coinage. The existing silver coins will continue (in some 
cases under new names) with the exception of the crown, half. 
crown, and threepenny piece, which it is proposed to dic. 
The half-crown could, if it were thought necessary | 


continue. 
be made to fit in to the new decimal coinage as 125 mils. There || 
will be no room, however, for the threepenny piece, as this!) 
would involve four places of decimals; but as a substitut 
committee recommend the coinage of a 10-mil piec 
scalloped edge, made of nickel or some other similar metal 
alloy. 

The committee feel confident that as regards the 1 and 
silver coinage, the transition to a decimal system will not pre. |! 
sent anv serious difficulties. As regards the bronze co e. | 
-hange in the value of the coins is necessary, and some di rb- | 
ance in the small everyday monetary transactions is unavoii.| 
able. 

The sovereign is at present divided into 960 farthings; und 
the proposed decimal system it will be divided into 1,000 mil: 
The 4-mil piece will be the nearest coin to the penny, being 4 per 
ent. less in value. If, therefore, a 4-mil bronze piece 
coined to take the place of the penny, the wage-earner w 
obtain ten more of these pieces for every sovereign in his week! 
wages. If a g-mil piece were coined (which would be the log 
result of the adoption of a decimal coinage) the wage-ear: 
would, for every sovereign, obtain 200 of such pieces as against 
240 pennies. The penny is a common measure of value in smal 
retail transactions, and the committee feel that to substitute the ¢ 
mil pit for the penny would arouse widespread hostility t 
the change, and the risk of this taking place would be much 
greater if a s-mil piece as well as a 4-mil piece were coined. They 
therefore recommend that, for the present at all events, no ¢-n 
piece be coined. They believe that the difference of 4 perc 
in the value of the bronze coin will be quickly adjusted, especi- 
ally as the decrease in the purchasing power of the penny d 
ing the war has accustomed the public to such adjustments 

Certain standard charges will have to be readjusted, and 1 
cause difficulty, ¢.g., the penny post, the penny a mile rail 


a 

fare, the penny receipt and cheque stamp, and so on, but 5 
, 
i 

















committee can do no more than point to the existence 
difficulties. They are, however, of opinion that in order 
mitigate the inconveniences of the period of transition, arrange- 
ments should be made for calling in the whole of the exist 
bronze coinage in the shortest possible period after the 
when the new currency system comes into operation, and for u 
immediate issue of new bronze mil pieces, or if this cannot de 
done for the re-issue of the old bronze pieces stamped with their 
new denominations, 

With regard to the date of the introduction of the 
your committee are of opinion that the change cannot be n 
until some time after the declaration of peace, as it wil! ne 
tate certain mechanical alterations (¢.g., in the adding an 
calculating machines) which cannot be carried out under pre- 
sent conditions. They are, however, strongly of opinion that 
the necessary legislative steps should be taken without dela 
and that the date of the introduction of the change be subse- 
quently announced in time to permit of an educational can 
paign being organised with a view to habituating the puou 
and the staffs of the banks to the new system. 

The necessary legislation would be simple.......... . 

Your committee have already indicated in the opening pé 
graph of their report their approval in principle of the ad 
tion of the system of weights and measures In this | 
country. 


hange, 


pata- 


metric 





| 
—KK&_—___— | 
SHIPOWNERS' RESOURCES. | 


BRITISH shipowners are very well organised, and they 
are at present marshalling their forces, both in and out 
of Parliament, to oppose those sections of the new) 
Finance Bill which directly affect their industry. They 
have been subjected to differential treatment—that > 
admitted, indeed proclaimed—and they seek to show 
that this differential treatment is in its principle unfair, | 
and is striking at the future maritime interests of - 
country as a whole. All will agree that the services © 

the British mercantile marine have been, and continue 
to be, of incalculable value—though the self-sacrifice 
and courage of the officers and men do not necessarily 

reflect glory upon those who merely own the ships— | 
and all will agree that the building up of our maritime 
supremacy after the war will be among the first of the | 
nation’s interests. If the Government’s measures 





EE ———— 
—$S 








am | 
ms: 
g2 
[x 
= 


“ 
C 








But 




















— eee 
a 





June 30, 1917.] 











THE ECONOMIST. 1183 





D 


ion, then they will need the most careful reconsidera- 
2 aw a “ ° ‘ i < 

jon. But do they? That is the point which we may 

now examine. ; 


egard to shipping really threaten our after-war posi- 


First the Government propose to requisition, and 
have in fact already requisitioned, the whole of our 
ocean-going tonnage upon a certain scale of rates. 
(his scale is not the Blue Book scale, which Mr Bonar 
| Law described as inadequate to provide the pre-war 
irate of profit, but a new revised scale fixed by the Ship- 
| ping Controller at a level rather higher than that of t 
Blue Book rates. Sir Joseph Maclay is himself a ship- 
'|owner, especially versed in the handling of cargo fleets, 
}and one may be sure that a scale fixed by him will be 
ee permitting of some profit to the owners of ships. 

Not, perhaps, a large profit, but even a small profit is 
|| very different from the losses which shipowners—who 


‘ignore the revision of the scale and talk only of the 
| Blue Book rates—maintain that they are condemned to 
suffer. They have a case against what, is proposed, but 
they would meet with more sympathy: if they did not 





li overstate it. 


Secondly, and this is the main ground of grievance, 
‘shipowners, and shipowners alone, are to be deprived 
| of the provision in the Finance Act of 1915 which per- 
| mits the payers of excess profits to average their profits 
|so that the deficiency below the point of excess in one 
'year may be made good out of the excess profits paid 
nm account of more profitable years. Here we get 
differentiation against shipowners and shipowners only, 
and, in their bitterness of spirit—made more bitter by 
the contemplation of the immense freights from which 
they are cut off—those who are thus subject to differ- 
entiation accuse the Exchequer of a breach of faith. 
But there can be no breach of faith where there was no 
| mutual bargain, and there was not, and could not be, 
‘any mutual bargain between the Exchequer and tax- 
payers that the provisions of the Finance Act of 1915 
would not be modified in subsequent years. The differ- 
entiation against shipowners is really the political result 
of a very strong public feeling that the steadily accelera- 
ting advance in the prices of food and other necessaries 
luring 1915 and 1916 was partly due to the huge sums 
earned by shipowners, which have put them in a class 
by themselves. Our columns, week by week, have con- 
‘tained evidence of the largeness of the profits of the 
principal lines—however skilfully they may have been 
concealed—and shipowners, in putting forward a plea 
almost ad misericordiam are venturing upon rather thin 
ce. The one point of consequence to the country is 
not the feelings of those who are cut off from the enjoy- 
ment of ‘‘ historic freights,’’ but the wider considera- 
tion whether this differentiation in the Finance Bill of 
1917 will prevent the mercantile marine from being re- 
built after the war. 


| 
| 
| 


What is it that shipowners lose? At the utmost they 
lose only the deficiency, if any, between their profits of 
1917 and, say, 1918 and their profits of the years 
immediately before the war. Is this deficiency, reduced 
|possibly to vanishing proportions by the revision by 
‘the Shipping Controller of the Blue Book rates, 
‘Suilicient to dig seriously into fhe resources which 
‘should be available out of the very large earnings of 
i915 and 1916? The conclusion is obvious. If owners 
of fleets have not kept enough in hand out of those two 
most bountiful years to replace their losses by war and 
other casualties, and to increase their fleets beyond the 
pre-war standard, then even if they were not subjected 
(to differentiation, their future position would be very 
slightly amended. For their lost ships they have been 
paid by the War Risks Department and by the marine 
insurance market at values three, and four, and five 
times the amounts at which these ships stood in the 
books, Their profits, after allowing for the excess 
Profits duty, have been far beyond all previous experi- 
ence. If, with these potential resources, they find them- 
selves restricted in the replacement and increase of their 





| fleets, it will be because they have disregarded the 


| finance of prudence and paid away far too much in divi- 
| fends to shareholders. Some of them have lavished 


(Pe 


he | 





money in dividends, not only on account of current 
bountiful years, but to make up for the smaller divi- 
dends of past years; if reserves are not now ample, it 
is because resources have been dissipated. 

_ Let us take one or two examples of shipowning 
finance which have been published in our own columns 
during recent weeks. There is the White Star Line. 
The profits for 1915 and 1916, taken together, were 
£:45371,043. The sum of 41,069,464 was allotted to 
depreciation, £,1,310,000 to reserve, and 41,237,500 
paid in dividends. At first sight the allocation to divi- 
dend, though for 1916 nearly three times that for 1914, 
does not look extravagant, but in August last the com- 
pany capitalised its capital reserve of £:3,000,000, and 
added it to the share capital, upon which it now has 
to provide dividends, the small share capital of 
£750,000 being thus swollen to £:3,750,000. The Royal 
Mail Company, on the other hand, has strengthened its 
position considerably. The total profit earned in 1915 
and 1916 was £,1,599,828. Reserve and other funds 
were increased by £450,000, and the comparatively 
small sum of £471,536 paid in dividends on the 
ordinary shares. The debenture debt has been re- 
deemed to the extent of £450,000, and the liquid re- 
sources in cash and bills increased by £1,349,554. The 
directors of the Royal Mail have shown good sense. 
Frederick Leyland and Co. have during the past two 
years paid dividends on account of thirteen previous 
years. For 1915 and 1916 the profits were £,1,993.327. 
The depreciation account received £384,456, and the 
reserve fund £850,000. The ordinary: dividend was 
made up to 74 per cent. on account of fifteen years, and 
absorbed, so far as we can make out, 41,056,000. The 
accounts are very difficult to analyse, but the item 
of ‘‘investments,’’ £5,049,037——an__—increase_ of 
£.3,074,096— suggests that there is a great deal of in- 
surance money in hand to provide for the shipbuilding 
of the future. It can hardly be contended on behalf of 
these three companies that their prospects of rebuilding 
their fleets will be materially impaired if the earnings 
of 1917 and 1918 do not reach the comparatively modest 
figures for the pre-war years. 

We shall, no doubt, be told that British shipping pre- 
eminence does not rest upon the lordly liner, but upon 
the humble necessary cargo tramp, and that whiie the 
liner companies may have large resources, after provid- 
ing generous dividends, the cargo companies have no 
adequate reserves. Direct evidence is hard to come by 
either of earnings or of dividends during the years of 
war freights. Mr Bonar Law has told us, with en- 
gaging frankness, that upon his own small investments 
in single-ship partnerships he has received dividends of 
17 per cent. We have been told of dividends running 
into hundreds per cent. Instances are well known of 
cargo ship owners selling off their fleets at three and 
four times their original cost, and of retiring into private 
life upon the proceeds. Those who purchased ships at 
these high prices are doubtless much concerned for their 
future earnings, and are wishing that they had kept out 
of the business. They will certainly not grow fat upon 
the profits of the immediate future. But no case which 
the Chancellor is able to consider can be founded upon 
the sorrows of those who have seen a speculation in 
ships go agley. He must regard the industry as a 
whole and the outlook before Great Britain as a sea- 
carrier in the future. 

One may doubt whether much of the rebuilding of 
Britain’s merchant fleets will be done on account of 
those who are now owners of ships. At present it is 
being done by the Government on a very large scale, 
both in this country and in America and Canada. Not 
till the war is over will private shipowners have any 
voice in the matter. We believe that some 60 millions 
sterling is being spent upon new ships in America and 
Canada, and a great many more millions here at home. 
During this year the national expenditure upon mer- 
cantile shipping must run over a hundred millions. Next 
year, if the war continues, the building to the direct 
order of the British Government must be still greater. 
These being the facts it appears to be scarcely a matter 
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of national urgency that private shipowners should find 
themselves less favourably circumstanced than they had 
hoped to be. It is, of course, important that as soon 
as possible after the war the owning and running of 
merchant ships should get back again into the hands of 
companies and private owners ; and if they have not then 
the resources needed to purchase what they need from 
| the Government, or to contract with builders for new 
| ships, they really will have themselves chiefly to blame ; 
they should not have paid away so much in dividends. 























THE STOCK EXCHANGE HALF-YEAR. 


Tue Stock Exchange has got through the first 





lhalf of the present vear with more comfort than 
Imight have been expected. The principal event, 
= 


llof course, has been the issue of the 5 _ per 


, 








| cent. War Loan, the subscription lists for which 
lclosed in the middle of February. The loan has had 
| far less effect upon the prices of securities than did the 
ij 


, ; aml . ~ 
1! 41 per cent. War Loan of two vears ago, which excr- 


'lowered by points, in order to adjust the yield on the 
|| stocks to the new basis which it set up. But this year’s 
(| War Loan has made astonishingly little difference ; and 
'| the weeks during which the subscription lists were open 
|| saw comparatively little selling of existing stocks to 
|| provide the wherewithal for the public to subscribe. 
\| Consols at the end of last year were standing at 55, so 
‘| that the fall on the six months is only }, the 1,000 mil- 
\| lion National Loan notwithstanding. The 44 per Cents. 
were 06, as compared with g4 now ; and Colonials show 
very little change over the period. Brazilian bonds are 
better in the foreign market, though here the movement 
has not been greatly marked. Japanese have moved 
up, Russians are a few points lower. The Home Rail- 
way market has fared rather badly, North-Westerns at 
932 comparing with 97} six months ago. North-East- 
erns, however, have lost no more than 2 points ; and the 
popular Midland deferred, at 57}, is only 1 lower than it 
was on New Year’s Eve. Canadian Pacifics are about 3 
points up, and Argentine Rails are down to the extent 
of 3-4 points. 


| a : 4 

|appearance; for prices of gilt-edged stocks had to be 
| *PI 

i 
| 

















The main movements have occurred amongst 
industrials. Nobels from 43s 9d have risen to 58s, 
Kvnochs from 30s to 37s 6d, Otis Steel from 112 to 
160. Big rises are shown amongst insurance shares, 
Roval Exchange stock being 17 points higher now than 
it was when the year began. Hudson’s Bays have 
gained £1. The shipping market shows curiously 
little change on the whole, Royal Mails being now 117, 
as compared with 115 six months back. Brazilian Trac- 
tions from 50 have given way to 48 in consequence of 
the directors’ decision to pay no more dividends this 
vear. The rubber market has had more than its share 
of business, and prices, on the whole, show good ad- 
vances, although they are not up to anything like the 
best which they touched towards the end of Mav. 
Linggis now at 26s 3d are 3s 3d to the good, Straits 
Rubber at 52 are 5s up, Rubber Trusts at 26s 6d show 
a rise of 2s, and a good many of the higher-priced 
shares are +),-} better off than thev were when the vear 
started. Shell’s Transports at 64 are 10s up; Royal 
Dutch are 47}, as against 45. The mining markets 
have done badly, so far as the volume of business is 
concerned, and prices have moved irregularly. Modders 
in the period have gained #.2 per share, whereas Rand 
Mines at 33 are 2 down. Chartered at 12s 7}d are 
precisely the same as they were when last year ended, 
and Rio Tintos at 621 are also the same now as they 
were then. Broken Hills are mostly better. Russians 
have given way, Russo-Asiatics at 42 being 22s 6d 
lower. The tin groups have been curiously quiet, hav- 
ing regard to the enormous rise which took place in the 
price of the metal; and amongst Indians the principal 
movement on the six months is a rise of ros in Burmah 
Corporations. 














;cised a depressing influence, both before and after its 
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SIX MONTHS’ NEW CAPITAL. 
Tue strict control exercised by the Treasury oye; 
issues of new capital has, of course, kept th: 


+h 
ine || 


amount 
raised, apart from Government borrowing, within yery |, 
narrow limits during the first half of the current yea. 


In the first quarter less than half a million was rajcea | 


Since the end of March 8} millions has been offe: 
subscription, making a total of £8,697,000 








re 
-half-vear. The British Government, apart from 4 
amount raised by the sale of Treasury bills, has por. 
rowed £,1,038,482,500 during the period, that is, 
Saturday, June 23rd, the date to which the lates 
Treasury return refers. Of this £.941,476,710 was re. 
ceived from the 4 and 5 per Cent. War Loa: 
£53,723,800 from the sale of 5 and 6 per « 
chequer Bonds, and 4,43,000,000 from the sale of Wa 
Savings Certificates. The following table shows 
new capital applications for the four quarters of « 
vear since 1905: 
New Capital Applications. 
sites First Second First Second = for 
* Quarter. Quarter. Half-year. Half-year. \0"° 
£ £ £ £ £ 


1905 .. 67,301,200 36,915,500 104,216,700 62,970,000 167,187,400 
1906 .. 30,264,800 55,059,800 85,324,600 34,848,600 120,173,200 
1907 .. 49,428,600 40,304,600 89,733,209 33,896,800 123,630,000 
1908 .. 45,287,900 64,385,600 109,675,500 82,530,200 192,203,700 
1909 .. 64,238,400 56,835,200 121,073,600 61,283,200 182,355,800 
1910 .. 99,355,600 88,721,300 188,077,000 79,562,100 267,439,100 
1911 .. 61,245,000 56,238,800 117,483,800 74,275,600 191,759,400 | 
1912 .. 47,965,100 62,377,500 110,343,600 100,506,400 210,850,000 | 
1913 .. 50,344,700 70,014,900 120,359,600 76,177,400 196,537,000 
1914 .. 97,610,200, 54,739,100 152,349,300 360,173,309 512,522,600 
1915 .. 46,313,500 25,693,200, 72,006,700 613,235,000 685,241,700 
1916 .. 156,193,700131,022,500 287,216,200 298,220,200 585,450,400 


1917 .. 825,925,200 221,254,300 1,047,179,59C oe : 
During the half-vear there has been a net reduct 
of over 500 millions in the amount of Treasury bills 
outstanding, which now total £:643,129,000. The 1914 


figures in the table include the proceeds of th 
cent. War Loan in the second half-vear, and the 1915 
figures the 4! per cent. War Loan. 

The object for which other issues of capital w 
made may be seen from the following analysis : 
_ Analysis of Capital Applications — 





Total ‘ : Total 
sas : First Second eae 
Description. First First 
_ Half-year Quarter, Quarter, Half-year 
i9i6, | 2927. 1917. 1917. 
British Govern- £ 


£ £ - 
ment loans .. .. 277,880,000 825,472,541 213,010,000 1,038,482,541 | 


Colonial Govern. 


ment loans....; 4,000,000 83,226 6,370,000 6,453,226 
Brit., Municipal & 


County loans..| — 495,000 nil nil bil 
British railways,.. 1,679,000 nil nil nil 
Foreign __,, 384,000 nil | pil nil 
Mining companiee 15,900 nil nil nh 
Merch’ nts,import- 7 

ers, & exporters 102,500 nil nil — 500 
Manufacturing ..| nil | 60,000 18,500 78,500 
Rubber ........; nil nil 3,125 _ 312 
Oil ............| 1,573,500, _—inil nil | _ nil 
Electric lighting, 

power,&e....| 25,500 «100,000 «10,0 200,600 


Tramways and, | 


omnibus......| nil | nil 100,000 100,000 | 


Motor traction & 


manufacturing. 211,250 209,411 122,664 332,075 


Gas and water .. 16,44€, _—innill nil nil 
Hotels, theatres, & ; 

entertainments | 7,000 nil nil | nil 
Patents & proprie- 


tary articles ..| 27,000 nil nil nil 


Docks, harbours,| | | 


and shipping..| 800,000) .. | «. + ann | 
Banks&insurance _nil nil | 1,500,000 eye | 
Miscellaneous .. nil nil | 30,000 
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‘287,216,190 825,925,178 221,254,289 1,047,179,467 
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|| The Commonwealth of Australia 54 per cent. loan 


| : 

iccned at 98 in April, ace or 

il issued ut Sed Ms accounts tor +#,3,430,000 
under Colonial Government loans, and the New 
South Wales Government loan’ on the same terms 


in May for £;2,940,000., Of the remainder the most im- 
|| portant is £,1,500,000 offered for subscription this week 
by the British Trade Corporation in ordinary shares of 
£10 each at par. Other issues during the past three 
months were £,18,500 in 6 per cent. cumulative prefer- 
ence shares by the Leyland and Birmingham Rubber 
Company early this month, £100,000 in participating 
preference shares by Edison and Swan Electric 
£100,000 in #1 ordinary shares by the National Secamn 
Car Company in April, £122,664 in £1 ordinary shares 
by the Rover Company, and £°30,000 in 8 per cent. five- 
, tes by the Barrenechea Nitrate 


1 


Company in 








Business Notes. 


Munitions Output.—Dr Addison’s review of the 


Ministry of Munitions, which he gave t 


oO tne 


{ Commons on Thursday evening, was crammed 





th remarkable facts and figures. The achievement of | 
\linistry in the two years since ‘‘a small party of 
thered with my right hon. friend the Prime 
Minister one Wednesday afternoon”’ to discuss opening 
i munitions shop, will stand as one of the greatest 
hapters in industrial history. In March, 1917, said 
Dr Addison, the capacity for the production of high ex- 
plosive was four times that of March, 1916, and 28 
times that of March, 1915. So great is the output of 
hells that after nine weeks of the spring offensive in 
france the stock of filled shells had only declined by 
7 per cent.; and the increased supply has been accom- 
panied by improved quality, for the record of prema- 


ure explosions this year is 15 times less than in the 
battle of the Somme. The country’s capacity for the 
weekly output of machine guns is now more than 20 
times what it was two years ago. As regards aero- 
planes, Dr Addison said: ‘* The production for May is 


ry 


more than twice that of December, and the supply by 


Christmas will be vastly greater than it is now.’’ The 
Minister spoke also of the great increase of gun pro- 
duction, but gave no detailed figures. Of steel the 


national output is now 10 million tons, against 7 millions 
betore the war, and by the end of next year it is ex- 
pected to reach 12 million tons. Of small arms ammuni- 
tion our output has grown so abundant that for months 
we have required no assistance from outside this 
y. Moreover, plant is now available under the 
Ministry for supplying the whole of the country’s re- 
quirements of potash, scientific instruments, machine 
\tools, tungsten, superphosphates, sulphuric acid, and 
optical glass, for all of which before the war we were 
|mainly dependent upon foreign supplies. On the reduc- 
tion of costs Dr Addison had important figures to give. 


| At the prices paid a year ago the cost of ammunition 
||during the past year would have been 4£,43,000,000 


‘More than it actually was. ‘‘ T.N.T.”’ now costs 8$d 
Per Ib, against 1s od per Ib when the first factory was 
started. Also the new arrangement in the U.S.A. for 
pooling Allied purchases, which are apparently being 
lurther developed, means a great saving of money. We 
are glad to see that in relating these achievements Dr 
| Addison pays a high tribute to the large number of im- 
portant business men who have thrown themselves 
heart and soul into this great national work. He also 
dwelt on the enormous importance of the huge industrial 
output capacity which the country will possess after the 
War. The only serious criticism offered in the debate 
Which followed concerned the methods of the Ministry 
be dealing with labour, and the waste entailed by be- 
| eae. and afterwards demolishing a great explosives 
|| ‘@ctory at Bristol. 


il ee 


Food Prices.— Lord Rhondda, a few days after 
assuming the office of Food Controller, announced his 
decision that in order to limit further rises in the prices 
of the more important foodstuffs, and as far as pos- 
sible to reduce the present level of prices, it will be 
necessary to institute much stricter and more complete 
measures of control in the industries engaged in the pro- 
duction of foodstuffs. Maximum prices, runs his an- 
nouncement, require to be enforced by a strict control 
from the producer to the retailer with the object of limit- 
ing profits at every stage of production and distribution 








to a fair remuneration for services rendered. 











The first |} 
. . ° > ° 1] 
step is to determine the exact costs of production and |} 
handling. For this purpose the Food Controller has | 
already taken steps to set up a costings department in \| 
the Ministry Food, consisting of highly skilled ac- || 
countants, who will have full powers to examine books |} 
and obtain all particulars which may assist him to arrive || 
at accurate figures as to costs. The object of control | 
will be to fix prices by reference to actual costs with the }] 
addition of a normal pre-war rate of profit independent || 
of market fluctuations, in the manner which has already || 
enabled the Army -authorities to purchase many of their || 
essential supplies at prices considerably below market || 
| prices ruling ivil consumption, 
1 
| World’s Crops.—The condition of growing cereals 
}on June rst is described by the International Agricul- 
| tural Institute as good in Italy, average in India and 
| Kevpt, moderate in France, the Netherlands, and 
Switzerland, and bad in Japan. The table below gives 
| the areas under the following crops in 1917, with the]| 
| increase or decrease « ympared with 1916 
| 
Acres. % 
| Wheat—Italy .........66...-- 10,626,000 .. 90 below 1916 
| Wheat—Canada sébvedeseceece: SNO ce FS GROW. 
| WRI oc evcvceecccces S50SE L0G .. FE w 
| Whent—Tamie ...ccccccccccess 1,310,000 .. 11:7 below ,, 
Barley—France ...... omndues Tato «6 «6S Cees 
Barley—Italy ..........+++.-- 544,000 .. 87 ., ww fh 
| Barley—Canada .........+--++ 1,955,000 .. 18:3 above ,, || 
| Barley—United States ........ 8,379,000 .. 93 — 
| Barley—Tunis .......... coseee 1,038,000 158 below ,, |] 
| Cate ——BVRNES ccc seseccevees 6,437,000 .. 174 oy || 
LEONE scwsccncedeeles aap ie 1,137,000 .. 301 above ,, 1 
Oats—Canada ..... hibscesnses LA +: 22e° eo ww i 
Oats—United States .......... 43,163,000 .. 3:93 , ow TH 
Forecasts of the crops to be harvested this year as com-}| 
pared with 1916 are as follow :— | 
1917. 
Cwts. % 
Wheat—France ............-- 86,611,000 .. 24-7 below 1916]! 
Winter wheat—United States .. 199,827,000 .. 226 ,, o» i 
Spring wheat— United States .. 151,610,000 .. 79 Oabove ,, 
Total ..ccccccccecscccee SLAMS .. SB» wv |] 
Wheat—India .......ccccceeee 203,201,000 .. 195 ,, » |i 
Wheat—Japan .............-.. 14,214,000 .. 6:3 below ,, 
Rye—United States ...... --.- 28,950,000 .. 222above ,, || 
Barley—United States ........ 91,713,000 .. 183 ,, o HT 
Oats—United States ...... : 414,260,000 .. 103 ,, * 








Cotton Trade Control,—Our Manchester correspondent 
writes :—The intervention of the Government last week 
in the cotton trade by the closing of the Liverpool 
futures market was followed by a conference of Lanca- 


shire cotton brokers, spinners, manufacturers, and 
Trade Union officials at the Board of Trade last 
Wednesday. It was then arranged that the cotton 


futures market in Liverpool should be re-opened yester- 
day (Friday) under conditions which would avoid 
speculation. A Board of Control was also formed to 
include representatives of the several sections of the 
industry and the operatives. It is understood that deal- 
ings in raw cotton will be restricted to actual holders 
and users. The Government has had under considera- 
tion the wide difference in prices between New York 
and Liverpool, values being about 6d a lb higher in this 
country than in America, and it is said that action on 
this point is about to be taken. It is expected that the 
Board of Control will, without delay, decide upon com- 
pulsory curtailment of consumption of raw cotton by 
reducing the hours of work in the mills. Then, pro- 
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bably, some scheme will be put forward for obtaining 
particulars of stocks in this country and the rationing 
of users according to requirements, preference being 


given to firms engaged on Government contracts. 





The Trade Corporation.— After a difficult period of 
incubation the British Trade Corporation at last an- 
nounces its hatching by a prospectus which invites sub- 
scriptions to 150,000 shares of £10 each. Now that 
the many misconceptions and misapprehensions which 
aroused so much irrelevant criticisms in Parliament and 
elsewhere have been removed, the corporation may be 
considered on its merits as an enterprise designed to 
further British trade, with its efforts directed by a 
body of directors widely representative of industry, 
commerce, and finance. The corporation will be break- 
ing new ground, and so will run the risks inevitably 
associated with such a process; but the composition of 
its board shows that these risks will be dealt with 
prudently and skilfully, and on national grounds it 
will appeal for support from all who wish to see our 
trade equipped with every possible facility, for the 
period of great expansion that should follow the war, 
if we face the problems of peace with courage and 
coodwill. 





Fire Insurance in America.—\Ve have already given 
the results of the British fire insurance companies in the 
United States during 1916. In his report of the New 
York State Insurance Department the Superin- 
tendent of Insurance states that the fire loss 
in some of the larger cities of the country has 
apparently shown a _ decreasing tendency for 
the past two or three years, due, possibly, to the 
videspread efforts of the fire prevention associations 
which are most fortunately becoming larger in number, 
membership and activities each year, and to the more 
rigid system of inspection of buildings by the larger 
municipalities. On the whole, however, the 1916 fire 
loss shows a material increase over that of the previous 
year, which was by comparison an exceptionally good 
one for the companies. It would seem that with 
possibly more stringent building codes in the smaller 
cities of the country strictly enforced, the per capita loss 
by fire in the United States should within a reasonable 
period show a very material decrease, though it is 
perhaps too much to expect that it will ever very nearly 
approach the extremely low per capita figure of Euro- 
pean countries. It appears that in spite of the un- 
favourable loss experience of the companies in 1916, 
which from present indications bids fair to the equalled 
or perhaps exceeded in 1917, they are in a satisfac- 
tory financial condition and well prepared for whatever 
may reasonably be expected to befall them during the 
present vear. 








Excess Profits and Rubber. — General Sir Ivor 
Philipps, at the meeting of the Tempeh (Java) Rubber 
Plantations, on Wednesday, described what action was 
being taken by young producing rubber companies with 
regard to the increase in the excess profits duty. A num- 
ber of representatives of such companies, he told the 
meeting, deeming the action proposed by the Rubber 
Growers’ Association inadequate, held a meeting on 
June 6th, when it was resolved that the amendment to 
the Finance Bill proposed by the association did not go 
far enough, and a committee was formed to draft a 
stronger amendment. Negotiations were entered into 
with the Rubber Growers’ Association, which has now 
completely accepted the proposals put forward by the 
young producer companies’ committee. The result is 
a new and stronger amendment to the Finance Bill 
standing in the names of Sir Ivor and Mr A. A. Allen, 
M.P. Since the young producers and the association 
have agreed, said Sir Ivor, ‘‘ the rubber growing in- 
dustry can go before Parliament with a united front.” 
In an article last week we discussed some of the com- 
plexities of the question of the incidence of the excess 

















si. acai 
profits tax upon plantation rubber companies. 
Finance Bill is expected to come before Parliamen 
week, 
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The Chartered Report.—The report of the Britis), 
South Africa Company covers a period of 15 monthe| 
which has elapsed since the last meeting of shareholders | 


while the accounts refer to the year ended March 314 
last. As regards the general condition of territory, the! 
directors state that the advance in all the main branches 
of industry has continued in spite of war conditions | 
The depleted European male population has succeeded 
in maintaining, and even extending, the mineral ang 
agricultural production, ‘* 

in the Congo have added very materially to the traf | 
of the Rhodesian railway system, and have continued) 
to provide the farmers of Northern Rhodesia with an d| 
markets for such stock and produce as have not been 
absorbed by the military authorities. The unprece. 


dented prosperity of many of the centres in the Unio: 


while the mining activity 


1PS 


resulting from an immense expenditure of Imperia! 
funds for war purposes, has also been of indirect assis:- 
ance to Rhodesia.’’ During the year there was a deficit 
on administrative account for Southern Rhodesia of 
£12,062, as compared with £95,078 for the previous 
year. For Northern Rhodesia the deficit was £39,167, 
as against £58,026. The commercial accounts, hovw-| 
ever, show that revenue exceeded expenditure by 
£123,366, as compared with £97,676 during the pre-| 
vious year. Commercial revenue from African sources, 
excluding receipts from land sales, was £338,687, the, 
largest figure in the history of the company, and the 
total commercial revenue was larger by £,15,918 than 
in the previous year. Expenditure was reduced by 
£23,012. The Imperial Government has continued to 
advance to the company the funds necessary to cover) 
its disbursements in connection with military opera-| 
tions against the Germans. The advances up to dat 
amount to £700,000. The liability for the expenditure 
has still to be finally determined, but ‘‘ the directors 
cannot believe that His Majesty’s Government will ult- 
mately claim that any part of the cost of these opera- 
tions shall be borne by the company.’’ Liquid re-) 
sources have risen from £ 1,265,000 to about | 
£1,450,000, not including ‘‘ freely negotiable ’’ secut-| 
ties to the value of £820,000. Operations during 19!7-| 


> 
18 are expected to reduce cash resources by £150,000, 
of which £50,000 will be capital expenditure in cop- 
nection with estates and ranches. No valuation of 17 
vestments was made a vear ago. Had there been, 4 
‘‘ considerable depreciation ’’ would have been shown. 
Since then a marked improvement in the market value 
of the company’s quoted securities has occurred, ho!c- 
ings in the Victoria Falls and Transvaal Power Com- 
pany alone showing an appreciation during the vear of 
£200,000. The net earnings by the railways amounted 
to £869,088 for the year ended September 3oth last, 2 
against £639,737 for the previous year, while te 
value of the total mineral output of Southern Rhodesia) 
in 1916 increased by £430,630 to £4,829,704 ; the out) 
puts of gold, coal, copper, and chrome iron were all) 
records. The report is encouraging to shareholders, 
but some time must certainly elapse before they can 
expect to receive any dividends. | 
| 
| 
| 


’” 





Marconi International Marine.—In spite of the com 
tinued restrictions in respect of private messages at) 
sea, the business of the Marconi International Marine) 
Communication Company, which owns the patent rights | 
for wireless installations on shipboard, shows 4 sub-| 
stantial increase. The report for the year 1910 shows | 
the gross profits increased by £61,300 to £270,200: | 
Expenses were £28,700 higher, so that the available 
balance at £96,700 shows an increase of £33,100 The| 





i ; ' ve | 
following is a summary of results for the past five) 
years :— | 





—— 
—— 





Tota 
Exp 
Inte 


Rep 
Res 
Divi 


sh 

















qn ae 











June 30, 1917.) 





THE ECONOMIST. 





























1187 
1912. | 1913. | 1914, | 1915. | 1916. De Beers Dividend.—Anticipations of a resumption 
— oo ae F of dividends on De Beers Deferred are justified by the 
a ae 146,326! 17 5105 ote ot declaration of a distribution for the year ending to-day 
iE ac cconeees 69. '280| 102,700) lates 138°950 167653 of 40 per cent., W hich is quite aks to the highest esti- 
[nterest....-+eeeees 6,609 6,597) 6,812) 6,347, 5829| mates. The last payment was a final dividend of 20 
er cent. for 2- aking 5 r ce > yee 
Balance....+++e+| 24,436) 37,029 55 668 65,630, 96,748 sista alatatihassiasbinieebit sinctnnelamamiaiaens ame 
Repayment of debs../ 3,500, 3,500 3,500] 3, 500 3,500 
Reserve seseseeevees| ce | oe | 10,000| Th 17,34 _— , " ot. i 
Dividend ......s.--| 20,406] 30,604) 30,608) 38, 260 ty} Kafiir Dividends, Prices, and Yields.— The Kafhr 
_ (10 %) | (10 %) | (10 9%) | (12 (124 ° %)} (15 %) Midsummer dividends have now practically all been 
Seidel forward : 3,142 6,068 20,7471 33 wal e127 announced, and in most cases will be paid to share- 


\ sum of £3,500 is put to the reserve for repayment of 
debentures, and £,17,300 to general reserve. 
the vear debentures to the value of £:7;200 were re- 
deemed, leaving £114,400 outst: inding. The ordinary 
dividend is raised from 124 per cent. to 15 per cent., 
and the balance forward, which is subject to excess 
profits duty, is increased by £17,400. The number of 
publi > stations owned and worked by the company cn 

- high seas increased during the year from 1,008 to 
pan the book value of plant and apparatus having 
risen from £,255,100 to £350,300. The directors 
rightly remark that while shareholders ‘‘ may 
gratulate themselves upon the excellent progress of 
the company’s business, the directors are confident 
that thev will derive even greater satisfaction from the 
contemplation of the immense benefits conferred and 
the tens of thousands of lives they 
mental in saving.”’ 


During 


con- 


have been instru- 
Owing to capital expenditure re- 
quired from the increased number of ship stations, the 
emainder of the authorised capital was offered to 
shareholders in November at a premium of 15s, and 
the issue was largely over-subscribed. Since the end 
of the year business has increased even more rapidly, 
at id as further capital resources are essential, a meet- 
ng has been convened for increasing the company’s 
capital from £350,000 to £600,000. The present quo- 
tation of the shares is 2,°., at which the return works 


; 


t at £6 gs od per cent. 





Edward Lleyd.—A good recovery is shown in the 
report of Edward Llovd, 


Limited, for the vear ended 
December 31st last, and after deducting heavier man- 


agement expenses, net profits are almost up to the 1914 











level. The following table shows results since 1912 :— 
1912. , 1913. | 1914. 1915. 1916. 
pe or a) SE s | a 


Trading profit ......| “140, 337 | 152, 363 | 110,682 103,386 | 123,955 








Brought forward ....| 16,392 | 23,629 | 41,498 | 39,254 39,304 
| 156,729 | 175,992 | 152, 180 | 142, 620° 163,257 
Managem ’nt expenses | 9, 975 | 9,869 | 10,822 | 16,191 | 23,937 





146,754 | 166,123 | 1141, 358 | | 126, 429 | 139,320 








Reserve, &c. ........| 26,000 | 20,000 | 20,000 20,000 | 20,000 
| Preference dividend...| 37,125 | 37,125 | 37,125 | 37,125 37,125 

Ordinary dividend ..| 60,000 | 67,500 k. | = = 45,000 
| Rate v...ssseeeeee| (10 %) | (113%) | (74%) | (Th %) 

Carry forward ......| 23, 629 | 41, 498 © 235 SS, Joe's 37,195 195 


|| A feature of the table is the large eas since the war 
‘in management expenses, which include income-tax. 
The ordinary dividend is restored to the 1914 rate of 
74 per cent., but the balance carried forward is slightly 

lower. The balance-sheet shows that land and build- 
ings have been considerably reduced by the sale of the 
| Vittingfos property, but stock-in-trade is £182,800 
| higher at £513,000. Investments have risen from 
|| 487 ,400 to £254,700, and cash is £12,600 higher at 
ies £82,600. The capital reserve account has disappeared, 
|| £140,500 of it going to extinguish goodwill. The 
‘Teport states that the production of paper has been 
still further curtailed from the beginning of the current 
| year. The 5 per cent. cumulative preference shares are 
|| Wuoted at Z, giving a yield of £6 5s 9d per cent. 
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London about the middle of 


August. The 














list is fairly large, as will be seen from the table we 
furnish below :— 
| eo |e8$e 
Div., | Div Div., | $6 1342 
iv., ” os C) ~ 
Name. June, | Dee., June, | 9.2 |33'2° 
196. | 196. | 1917. | EE ZEEE 
Per-hr./PerShr |PerShr.| | 
s dis4d s d | £s d 
IN ooo aeidcoic darsadeceens 06;06 0 6 } 80 |1210 0 
Brakpam (£l) ... iach deed 46 4 6 46 | 5 6 
City and Suburban (£4) .............. 5 0 5 0 5 0 144:29 12 6 
ie, ouccunens 4 6 4 6 4 6 4% (1018 3 
Consolidated Langlaagte (£1) ........ 2 6 2 6 2 0 14 813 0 
Consolidated Main Reef (£1).......... 1 3 1 0 1 0 | 17/0 \11 14 0 
Crown Mines (10s) .... 2 6 2 6 20); 2/813 9 
Durban Roodepoort Deep | “eats 0 6 nil 0 6 | fei 4 9 0 
ae eet aoe 0 1 Oo | 41/6|417 0 
Gelde ahuis Deep (£1) GOERS eA a 26 26 22/6 '22 4 6 
a aaa 16/1 6 10 | & {4113 3 
Johannesburg Consolidated Invest- | | 
ment (£l) ............ aa) ane Sa 1 OF] 1 OF. 1 OF) 19 | 5 5 G 
Langiaagte Estate (£1) ..............; 1 0 | nil 1 o;17/ |516 0 
Meyer and Charlton ....... ae ae 9 0 ll 0 100 5419 15 0 
Modder “B"’(£]) .. SR NAS rey 76); 8 0 8 0 74410 8 O 
Modder Deep (£1) .................. sb SQ 7 6 8 0 7q 1017 3 
iki sins sccncnwcinnwnl 10/|1 0 1.0 | 6/6 3015 3 
New Kleinfontein (£1) ................ | 1 0j oil nil 21; | nil 
New Modderfontein (£4)............-- 13 0/13 0 |13 0 | 208'6 5 O 
New Unified Main Reef (£1).......... | 20/|2.0/,16 4 35 0 0 
De AMEDD... cc ncccesccceedsce ' 3-8 43 8 1 3 17,1016 6 
Rand Mines (Gs) .......0c.: cccccceves 39139;:39 343/11 0 O 
ioe nenintevinmosrnnews 40\/40 36] lg |3l 2 0 
ee a ee se i293 26} $825 6 6 
TIN cba occcurecvece<vcovedece 361354 36 | 14/1813 3 
Van Ryn Deep (£1) .........000..e0ee 40|}40 40 3y/12 1 6 
WHIM TIO OBEY <6 c0e<eccccecacecces ere te 13 14 0 0 
Witwatersrand Deep (£1) ........ ... 126};20/,10} 2 0 0 
Witwatersrand Gold (£1) ............ 86° 66°48 24 ‘21 3 6 


The directors of the 


New Kleinfontein Company inti- 
mate that thev 


have decided not to pay a dividend this 
It is estimated that at June 30th, after providing 
for current the cash 
deficit of # this does not include £, 108,000 of 
~ 
immediately realisable. The native 
labour position is unsatisfactory, and the indications 
are that. it will not improve for some time to come. If 


abilities, company will have a 


-20,000 ; 


floating assets not 


present profits are maintained, the board anticipate 
paying a dividend in December. A year ago the divi- 
dend was 5 per cent. There are a number of other 


downward changes of dividend in the list compared 
with June last year. Meyer and Charlton, Modder 

‘ B,’’ Modder Deep, and Nourse Mines have, however, 
increased their distributions. Share prices 
shown any pronounced activity since the 
ments, and the market generally has bee 
side for some time past. 


have not 
announce- 
n on the quiet 





= 





Tue Children’s Country Holidays Fund, 18 Bucking- 
ham street, Strand, W.C. 2, makes a special appeal in 
order to send away as many children as possible from 
the North street school, Poplar, which suffered so 
severely in the recent air raid. It also asks that resi- 
dents in the Western counties within 150 miles of 
London, who are in a position to secure suitable accom- 
modation in good cottages, will communicate with the 
secretary. For all children in the East-End the country 
holiday is of special value this year. 





Tue Controller of the Foreign Trade Department has 
issued a new list of additions to the statutory list of 
firms of enemy nationality or enemy association with 
whom persons in the United Kingdom are forbidden to 
trade. Copies of this list can be obtained at a trifling 
cost from the Superintendent of Publications, H.M. 


| Stationery Office, Imperial House, Kingsway, W.C. 
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Opersea Correspondence. 


GERMANY.—THE EXPORT OF GOLD—THE LOAN 
BUREAUS — MAN POWER — PAPER YARN 
INDUSTRY—COAL PROJECTS IN THE EAST. 

(FROM OUR CORRESPONDENT.) 
Lonpon, June 28, 1917. 

For the first time since the outbreak of war the Reichs- 

bank return for June 23rd showed a decrease in the 

holding of gold. The official explanation of this fall 
of £.3,800,000 to £ 122,900,000 is not yet to hand, but 
from recent comments in the German Press we are 
justified in connecting it with an attempt to arrest the 
present very rapid depreciation of the mark on neutral 
exchanges. It has been obvious for some time past 
that very little gold in any form was left in Germany 
to be drawn on by the Reichsbank, and we shall now 
\follow with interest the attitude of the authorities 
|towards the problem of supporting the value of the 
the same time retaining sufh- 
cient gold in the country to maintain confidence in the 
already highly inflated note issue. Whether the gold 
figures given in the Reichsbank, however, can be relied 
| on in the present crisis is doubtful. Bills discounted in 
ithe same return are £.479, 300,000, as compared with 








£473,700,000 the week before, and Reichsbank notes 
in circulation 411,000,000, as compared with 
£.411,200,000 the week before. Total notes in circula- 
tion on June 15th, the last date for which detailed figures 
are available, are as follows :— 
Inc. 
June 7. June 15, or Dec. 
Notes in circulation— Mil. £ Mil. £ Mil. £ 
Reichsbank notes ........ 4128 .... 4112 .... —16 
Treasury motes ......0002 1772 wooo 171 1... —Ol 
ESO BONE cocccccccccess HBG 2c-e BBL ..ne + 36 
De cavcdesoccccovcesy “EO «ose (GIS wees ee OG 
TD -ebecscuecasescecse BEPU cose “GET wees se 





The movement of the Loan Bureaus during the same 


r >» 
period Was as follows — 





| Ine, 

June 7. June 15, or Dec. 
| Mil.£ Mil.£ Mil.£ 

if Esame teemed scccccscccccce BSB 2c. BOC oe + 3B 
iain comes 
|| Loan notes in circulation .. 2065 .... 2081 .... +16 
Loan notesin Reichsbank .. 293 .... aE soos Oe 


The official report of the activities of the Loan Bureaus 
during 1916 shows that at the end of the vear there 
were outstanding £, 170,400,000 in loans, as compared 
with £.117,400,000 at the end of the previous year, and 
£,05,900,000 at the end of 1914. Of these loans at 
the end of 1916, £,163,600,000 were against securities, 
&c., and only 46,800,000 against goods and raw 
material. 

The percentage distribution between the classes of 
borrowers has been as follows :— 


1914. 1915. 1916. 
PerCent. Per Cent. Per Gent. 
of Loans. of Loans. of Leans. 


State Governments ..........e00. 2 
Local authorities ........ccccccse 12°] 
Bawinge Ramks ccccccccccccescces BSG 


eos 142 .... 150 
seee 126 .... 100 
coce 196 .... BS 


Banks and Co-op. Credit Assocs... 193 .... 92 .... 49 
EEE SEED oseecccevccess .6e. csoe OF cece Bn 
Trade, transport,andinsurance .. 129 .... 128 .... 120 
ERGOT cc cccccscccccsccscsccscs OB occe OF 2... 30 
Agriculture ....scsccccesecccees Ll «oo. 10 1... OF 
Various ...csecesccccccscscccese IZL wes. 190 2... 206 

100:0 100°0 100 0 


The large increase in borrowing from the Loan Bureaus 
by the Federal States and local authorities, is ascribed 
to the fact that, owing to the flotation of war loans, 
the market is closed to Federal issues. During the 
week ending June 23rd, day-to-day money was 
quoted very easy at 4 per cent., discount remain- 
ing nominally unchanged at 4% per cent. A growing 


TL 
tion of the mark. The Stock Exchanges were irregy. 
lar, armament and shipping shares being rather weake; 
while coal and iron mining shares were in demand. 
A depressing influence was exercised by the Ministeria| 
crisis in Austria. 

According to the Sparlsasse, the official organ of + 
savings banks in Germany, the sum of £115,000,009 || 
was deposited in savings banks during the month o| 
April, 1917, as compared with £,13,000,000 in April, | 
1916, and £:10,000,000 in April, 1915. || 
The position of the German newspapers, owing to | 
the growing scarcity of paper, is becoming vers 
serious. The Berliner Tageblatt, and other Berlin 
journals, bemoan the drastic necessity of cutting down | 
their advertisements, and complain that on many occa. 
sions they receive the paper for their evening edition 
only on the same morning, and that, in fact, they 
can never tell from one day to another when their nex: 
issue will appear. 

It is of some interest to learn that the Reichs 
Civilian Service Committee has been warned that 
coming months a “‘ larger ’’ percentage than at present 
of men returned from the Army will have to be re. 
called to the colours. 

According to a recent article in the Berliner Tagebla 
the paper yarn industry has been in existence for man 
vears, but, until the war, had been able to make | 
headway against cheap cotton and jute. The block 
has given the industry its golden opportunity. 1 
Claviez Company, for instance, which between 100 
the date of its foundation as the first commercial pap 
yarn enterprise in Germany, and 1914, was only ablet 
pay a dividend on five occasions. In 1915, how 
the company paid 10 per cent., and in 1916 30 per 
cent. Almost all the articles formerly made of jute and 
cotton are now made of paper yarn—for instance, car- 
pets, clothing, gloves, driving-belts, laces, ribbons 
In particular, millions of paper yar 
sacks are in use in the army. The Tageblatt considers 
the position of the industry after the war already as- 
sured, but whether or not this opinion is based on an 
assumed prohibitive price for jute and cotton is not 
explained. 

Elaborate plans are at present being formed for = 
creation of two new harbours on the Danube at Vien: 
The main purpose of these projects is said to be to 
secure the position of that city as the main centre as 
distributing agency in the East of German coal b 
water transport, it being hoped that English coal wi! 
be driven out of its former markets in the Near East 
by German competition. 
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&ec., and sacks. 








FRANCE.—A COAL MINISTER—CLOSURE OF 
HAVRE COTTON MARKET-—BRITISH C0 
OPERATION WITH FRENCH AGRICULTURE— 
LEGITIMISATION OF CHILDREN-—THE 
BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, June 25. 
THE appointment has been announced this week ©! 
M. Loucheur as Minister of Coal. M. Loucheur ws 
previously Under-Secretary of State for War Mant) 
factures, and will retain this position. To appreciate | 
the character of the reform it is necessary not mere’) 
to remember that the coal problem has long been 4° 
acute one in France, but also that M. Violette, Ministe! 
of Supplies, has found it extremely difficult to organ" | 
the coal supply in addition to supporting the other |i 
heavy responsibilities incumbent on him. Recently, 
will be remembered, his attempt to solve the coal | 
problem by restricting the use of gas to certain hours) 
during the day caused considerable indignation. ~ 
announcement of M. Loucheur’s appointment cam©) 
before the Chamber on Tuesday, and after a long 
debate, in which M. Ribot took part, the Governmen 
order of the day was voted by 338 votes to 27. tee 
expected that another very vexed question, namely, 





strictness was observed in the quantity of import 
licences, in consequence of the recent heavy deprecia- 








by the Chamber. 





a 





—<$_{_—_— 


of rent and the moratorium, will shortly be discuss®™ | 


J 


7_—_o 


As 


1. 
mark 


|}Com 
| Hav! 


spect 


| and 


St 
Q§ 
il dj 


i} 











Dall 





and 








_ 











June 30, 1917.) 


Keo 


THE ECONOMIST. 


1189 





As a result of the provisional closing of the cotton 
narket at Liverpool, M. Clémentel, the Minister of 
Commerce, has just decided that the cotton market at 
Havre shall be closed, the object being to avoid 
speculation. Already the closing of certain markets, 
nd particularly at Liverpool, has _ reacted very 
seriously on the Havre marke ‘t, and there seemed very 
vrave danger that the French textile industry would be 
ry unfavourably prejudiced. The Havre cotton 
oan will presumably not be reopened until special 
ires have been taken to make possible the normal 
uation of business. 


Details have been published on the work that has 
heen done by the British Army behind its lines in 
France. An account of this work was given recently 


he Economist, 


{ 
| 


but the following additional 
—Soldiers are posted by the 
authorities to prevent troops passing over 
has been tilled or sown, and fences, 
isual in France, ar 
g crops. The 


details 
interest : British 
ground that 
which are quite 
» also run up to protect the grow- 
work is done in close Ronen with 
and French agricultural experts, and a single 
ny in the period between Marc h roth and May sth of 


estt 
yritisn 


s year supplied 41,000 davs’ work for men and 
2,000 days of horse labour. Another army used 100 
eshing machines, which burned 30,000 tons of coal. 
fhreshing was conducted by agreement with the 


rmers concerned, the English being paid by receiving 
om 30 to 50 per cent 
farmers and the 
rmers had not 
straw and the 
Further, the English authorities have done useful 
in collecting and repairing French agricul tural 
chinery that the Germans did not have time efficiently 

to destroy when they evacuated invaded territory. A 
nilar policy is already being pursued by the United 


. of the straw. In this way both 
military authorities profited, for 
sufficient transport 
army 


to. distribute 


: te 
authorities had great need ot 
S 


States, and the announcement has been made. that 
ady the chief of the Forestry Service of the United 
States, Major H. S. Graves, and several assistants 


ve reached France in order to studv the methods to 
be emploved by the United States to restore the forests 
it have been destroved by the Germans in France. 


Ihe week generally has been quiet on the Bourse, 


though there have been signs of recovery not only in 
Russian Funds, but also in war securities. The Banque 
de France has announced that it is readv to transmit, 


tree of all charges, to England for sale all securities, 
vhether stamped or not, belonging to Frenchmen, and 
that it will undertake similar work for New York, South 
America, Switzerland, Spain, Holland, and Scandinavia. 
The proceeds of the sales of such securities will be paid 
to the owners in French money, the seller benefiting by 
the balance in the exchange. French Funds have been 
quiet, the 3 per cents., after paving their dividend, being 
at 60.15, and the 5 per cents. adv: incing from 88.to to 
88.15. The Russian rouble, after being weak at 1f 31¢, 
recovere d on io riday to tf 40c, while there 
some firmness in the market for Russian Government 
, owing chiefly to the low prices previously 
reached. French banks have remained well supported, 
French railways have reacted favourably to the 
Proposed authorisation of increased rates. In war 
securities the Aciéries de France have advanced from 
950 to ggo, Creusot dropped to 2,420 before paying a 
dividend, and then varied between 2,383 and 2,420. 
Rubber has also shown signs of strengthe ning. 

The returns of the Bank of France for last week, the 


(Previous week, and the corresponding week of last year 
| are as follows :— 


has been 


1. 
Ck 


DEBTOR. 

June 21, 1917. June 14, 1917. June 22, 1916. 
cnt fth f c f c f c 
of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
| Riots im addition to capital 8,450,697 69 |. 8,450,697 69 .. 8,450,697 69 
Res TVE .iecceccecececeeee 22,105,750 14... 22,105,750 14 .. 22,105,750 14 

| erve of leaded poperty 4,000,000 0. 4 Oo . ,000,000 
| Notes Teserve ............ 8,407,444 16... _ 8,407,444 16 .. 444 16 


" 407 
tes in circulation eeeeeel9,777,926,265 0 ..19,793,787,160 0 ..15734907,085 h 


Bterest on securities ...... 34,917,764 S ee  34,668.766 79 .. 
Notes to order....... 766,694 20 .. 3,983,998 33 .. 
eoeeee 111,326,072 37... 34,448,931 95 .. 
5 ve 1,588,745, 023 34 ..1,270,007,210 77 


1,005,225,672 0. 
3,710,013 11 .. 3,778,213 11 .. 3,199,524 85 





bh bank 
Dividends payable 








f e f c f c 
92,134,679 35 .. 86,438,942 25 .. 66,942,973 46 
18,376,089 O., 18,376,089 O.. 7,413,963 0 
443,557,995 69 .. 439,217,895 64 .. 386,203,683 89 


Total .secsceeeeeesee+23;503,617,197 58 ..23,234,134,584 41 ,,18546383,068 86 


CREDITOR. 


Cash in hand .......ceecese 5;543,685,360 22 .. 6,540,006,231 2 ..5,102,522.187 77 
Balances abroad ....... coe |= 714,982 24 .. 756,839,594 30 .. 628,666,873 42 
Commercial bills overdue... 1,096,155 78 .. 1,267,286 44 .. 2,027,156 35 
Discounts in Paris ...seee0 195,130,954 O.. 199,757.528 66 .. 157,725,233 1 
WORSE BEG: vccovccccsccce 2,901,653 71 .. 1,531,336 1 .. 1,702,005 20 


Discounts and sundries .... 
Rediscounts 
Sundries 


Peer eee eseeeee 





Treasury bills .........0. e 223,268 6. 120,251 87 . 55,221 48 
Discounts in branches .... 291,554,745 O.. 301,674,955 0 .. 250,223,657 © 


Adjourned payments, Paris 
and branches ..........++ 1,198,309,672 83 .. 1,206,751,730 99 ..1,473,229,724 11 
12,874,000 O.. 4,290,000 0 


Advances on bullion ‘cineri 12,874,000 0. 


Do on public securities.. 625,129,462 85 .. 614,612056 38 .. 770,061,961 74 
Do by branch banks .... 525,250,654 O.. 527,127,988 © .. 453,524,158 0 
Advance te State (ordinary) 200,000,000 0.. 200,000,000 0.. 200,000,000 0 
Do for the war .......... 10,600,000,000 O ..10,600,000,000 0 ..7,800,000,000 0 
Temporary advances(floods) 5,000 0.. 5,000 O.. 45,150 9 


Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 2,570,000,000 0 .. 2,535,000,000 0 ..1,105,000,000 C 

Government stock reserve 12,980,75014.. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,163,769 88 .. _ 99,163,769 88 .. 99,527,058 44 

Rentes undisposable ...... 100,000,000 0.. 100,000,000 0.. 100,000,000 0 

Premises andfurniture .... 46,206,883 66 46,186,095 23... 50,745,587 2 

Expenses of management., 22,890,564 72 22,274,393 7 .. 9,640,869 63 

Special reserve ......cccece 8,407,137 62 .. 8,407,137 62 .. 7,546,780 45 

Sundries ........cecececeee 478,091,182 87 .. 447,540,699 80 .. 337,070,709 10 


« .23,231,134,584 41 ..18546383,068 86 
BANK OF FRANCE RATES. 





Total ..cccccccccesee+25000,617,197 58 


Discount. .ccccccccccccccccccccscccccccccccsecccuseseceeens 


Advances on bullion .......+. PPPTTTTITITI TTT 
Advances on public S€CuUrities ...ccccccccccccccccccscosese 


°28 dl > 
mm nA 








AUSTRALIAN AFFAIRS—BANKING POSITION. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, May 22 
[He quarterly average returns to March 31st of the 


21 ordin 


New 


irv banks transacting 
o ~ 


Zealand ( 


business in Australia and 


‘xclusive of the Commonwealth Bank 














Australia) show totals comparing with a year pre- 
viously as follows :— 
March Quarter. 1916. 1917 Movement. 
£ £ £ 











| 
| 
| 
| 
| 
| 





Deposits not bearing interest 95,118,939) 92,375,839 2,743,100 | 
Do bearing interest........ 102,036,9 908, 105,417,926 + 3,381,018 
Total deposits ........ 197,155, anion 793,765 + 637,918 
Advanoed, G6. 2. cccccsscses - 153,778, 518 165,557,777, + 11,779,259 | 
Cash— 
Coin and bullion ......... 33,545,889 29,668,152— 3,877, 737 | 
Legal tender notes ........ 24,486,688) 19,290,588 — 5,196,100 
Total cash ......+.-. .« 58,032,577| 48,958,740 — 9,073,837 


Total deposits show only a small increase on the year 
—about 54 Zealand, 


Australia. 


less a decrease 
In the 


dep sits 


millions in New 
of nearly five 
wealth, 


millions in Common- 


however, the increase in has been 


Commonwealth Bank 


which are 


diverted to the 
figures of 


(the 
shown below) in consequt 


principal 
nee of 
the war borrowings of the Government. Another factor 


hindering the growth of deposits has been the delay 


in realising the proceeds of wool and wheat. The 
increase of about 11} millions in advances, &c., is the 
result of currents. ‘The item includes 
Government securities, and both in Australia and New 
Zealand the banks have 
On the the wheat advances 
made by the banks to the Government last year in con- 
nection with the Australian wheat pooling scheme were 
a far more import int item in the first quarter of 1916 
than in I917 The demand for accommodation for 
general trading purposes, however, has increased. 

The cash holdings of the banks in Australia and New 
Zealand show a decrease on the year, as in Australia 
the payment of instalments on war loans having drawn 
cash to the Commonwealth Bank as the Government 
account has increased to large dimensions. 

Separating the Australian and New Zealand figures 
the comparisons with a year ago are shown in € ach 
case as follows :-— 


some cross 


given substantial support to 


the war loans. other hand, 











| 
| 
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|| Commonwealth Treasury * .... 








AUSTRALIA. 
March Quarter. | igi6. | 1917. | Movement. 
ee ee 
Deposits not bearing interest .| 76,026,990 71,405,138, — aye 


Do __ bearing interest ses| 84,998,865 84,674,970 — 





Total deposits ............++(161,025,855/156,080,108,— 4,945,747 


























Advances, &. ............-+|127,904,165/131,873,956, + 3,969,791 

Coin and bullion ...........- | 26,425,026} 21,804,517 — 4,620,509 

Australian notes ..........-- | 24,486,688! 18,469,155 — 6,017,555 

New ZEALAND. 
March Quarter. 1916. 1917. Movement 
ey rw we £ 

Deposits not bearing interest. .| 19,091,949) 20,970,701 + 1,878,752 

Do bearing interest........| 17,038,043) 20,742,956 + 3,704,915 

Total deposits .......+..+++.| 36,129,992 41,713,657 + 5,583,665 

Advances, &C......eee0++e0--| 25,874,353) 33,683,821) + 7,809,468 

Coin and bullion ........+++-| 7,120,863) 7,863,635) + 742,772 
Legal tender notes of other 

banks ........seeeeeeee | - | _821,453/+ — 821,453 


In New Zealand the increase in Government deposits 
has been largely in the Government account with the 
banks. The notes of the banks in New Zealand, hav- 
ing been made legal tender, under appropriate regula- 
tions, since the outbreak of war, are now counted as 
cash when held by one another, and are shown sepa- 
rately in the quarterly returns. 

The total stocks of coin and bullion held in Australia 
and New Zealand, according to the averages for the 
March quarter, compare with a year and two years pre- 
viously as follows :-— 


1915. 


1916. 1917. 
£ i. 
33,231,047) 26,425,026! 21,804,517 
6,420,558, 7,120,863, 7,863,635 





eee, AMNION 20000<0000006 
“ll ee 





39,711,605, 33,545,889; 29,668,152 

917,186, 1,262,010 1,725,054 

9,700,000 15,300,000 16,200,000 
{ 


Commonwealth Bank.......... 





‘ j i 

w-eeeee+- 50,328,791 50,107,899' 47,593,206 
* Approximate averages for quarter. 
The latest return, to April 25th, shows that on that 
date the Treasury held gold £15,350,929, against a 
note issue of 447,288,464. Of this issue about two- 
thirds is held by the ordinary banks and the Common- 
wealth Bank. 

Che principal figures of the Australian business of the 
Commonwealth Bank of Australia, according to its 
quarterly average returns (not included with those of the 
ordinary banks shown above), compare with a year ago 
as follows :— 


i Total te eeeeees 











March March 
Quarter, Quarter, | Increase. 
| 1916. 1917. | 
| — 
ae £ £ £ 
Deposits not bearing interest ..' 11,129,777 25,627,889) 14,498,112 
Do bearing interest ...... -- 2,173,831 4,082,246 1,908,415 
Savings Bank deposits ........ 8,138,019 10,605,198 2,467,179 
Advances sainnikanes seeee-| 4,963,602 Taare 2,799,270 
Uasn— 
Coin and bullion ............! 1,262,010 1,725,054, 463,044 
Australian notes ............| 5,645,218 12,293,109) 6,647,891 
___ Total cash ................ | 6,907,228 14,018,163) 7,110,935 


The Commonwealth Bank does not show separately the 
deposits of the Commonwealth Government, which con- 
stitute the larger proportion of the deposits not bearing 
interest. During last year, owing to the war loans 
issued in Australia, the Government account increased 
out of proportion to what eventually proved to be its 
requirements for expenditure for the time being. With 
the latest war loan, however, the instalments are spread 
over a longer period than on previous occasions, and 
are now only at the rate of 10 per cent. per month. 

These quarterly average returns of the banks do not 
include London liabilities and assets. At the present 
moment the position of the Australasian banks is that 


te, 
money provided by the British Government in cop, 
tion with its wool and wheat purchases was paid at a 
relatively early date, so that instead of being holders of 
bills drawn upon London acceptors against shipments ™ 
the ordinary way, the banks found themselves jp p>. 
session of large cash balances in London, where 
money is now finding employment in the usual chan, 
of the money market. 


1e¢- | 


' 
Pp Is- 


‘ 








KXetters to the Editor. 


OUR FINANCIAL DUTY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is well that some of your correspondents 
are contesting your appeals for heavier taxation. |; 
enables the question to be better argued. 

The argument of your correspondents, 
Manufacturers,’’ is directed solely towards the excess 
profits tax. This tax has proved a good revenue} 
getter, and we can hardly do without it, but it has 
always seemed to me to recommend itself to the public 
on the ground that no one ought to make a profit out| 
of the war—the attitude that gives rise to the, || 
believe, false or exaggerated outery against ‘ profiteer-| 
ing ’’—rather than on the ground of producing revenue. | 
But whatever objection may be urged against a tax! 
which leaves the whole risk of the transaction with| 
the manufacturer and gives four-fifths of the profit to| 
the Government, on the ground that it discourages! 
industry and enterprise, does not apply, or applies 
much less, to income-tax, and particularly at the 
present time. It would be difficult to prove that 
making a man contribute a definite proportion of his 
income, t.e., his net profits from every kind of busi- 
ness, deprives him of any incentive. The convenient} 
practice, which | hope we shall never abandon, of tax-|| 
ing at the source, gives the tax the delusive appear-| 
ance of being a tax on industry, but the delusion dis-| 
appears when we remember to look on the income || 
merely as a measure of ability to pay. How 
income-tax discourage effort and enterprise in business | 
in general or any business in particular? Assuming| 
that graduation is not excessive, double effort and) 
enterprise will still produce double gross, and there-| 
fore something like double net, income, and the only, 
way to avoid paying the tax is to avoid having the | 
income. 


“s Ottish 








does 


There are only two ways in which an income-tax |s| 
a serious discouragement to enterprise. The resident) 
in the United Kingdom cannot avoid it by investing 
abroad. He must pay on his income derived from) 
foreign investments now, even though he does not 
bring it home. But an income-tax of 5s, and to its 
extent any income-tax, is a discouragement to te 
foreigner to invest here. Secondly, it 
individuals, and still more companies, to transfer 
themselves to foreign soil. But probably these effects 
are not to be very seriously anticipated just at this | 
time. They are far more likely to operate in norma 
times after the war, when the debt has to be repaid 5) 
taxation, for I would remind “ Scottish Manufac-| 
turers’? that their objections to taxation apply equally, 
to borrowing, since the more we borrow now the more) 
we have to raise by taxation hereafter. 

Apart from that, it may be said that it would be| 
a discouragement to exertion if, for every guinea he | 
earned, the professional man had to give, say, half a 
guinea to the Government. This effect may be ‘) 
some extent unavoidable, but I would suggest that 
he still would have to look to his remaining hall 

| 


caus 


may 


guinea to live. 

Your correspondent Mr Wood writes, “A ve!) 
large body of professional men are severely hit with) 
the existing war taxes.” That spirit, which looks | 











they hold unusually large balances in London. The 








upon it as surprising, almost an outrage, instead ra 
the normal thing, that people should suffer pecumam | 
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| 
| from the war, is the spirit vou have to combat, and the | 
| right answer 1S, aS you do, to refer to the soldiers. 
We at home cannot emulate them in their risking of 
‘ife and limb, but why should we claim to be better 
off pecuniarily? One vice of finance by borrowing is 
that it casts the burden on them when they come back. 

\ir Wood grudges the Government money because 
they squander it, but would they be so likely to squander 
it if they had to find it by taxation instead of by the 
easy method of borrowing, and would our food diffi- 
culties, which Mr Wood mentions, be so acute if luxury 
spending and production had been checked by taxa- 
tion? 

A well-known paper advocates paying our debt 
by a levy on capital, apparently on the ground that 
‘investment in war loan is a sort of presumptive evi- 
' dence of excessive war profits. 





In this way the savers 
| will lose twice, and the spenders gain twice. Any way 
we shall be in a dilemma. Either we must .tax the 
lenders to Government to repay their own loans, or 
the dangerous contrast of the haves and have-nots, 
‘the spending and saving classes, is emphasised. A 
|gigantic debt is sure to raise other what I must call 
\wild-cat schemes, like that to pay the debt bv the 
forced labour of native races. 

All that I have said about income-tax applies equally, 
or more so, to taxes on luxuries, to reach, among 
jjothers, the class that does not pay income-tax. | 
quite recognise the hardship of increased taxation, but 
I think a drastic alteration of our style of living for 
'| the time being would be more easily borne than a per- 
manent lowering of standard after the war. Secondly, 
‘it would be more easily borne if all our neighbours 
'were in the same plight.—I am, &c., 
| A. A, MitcHett. 

79 West Regent street, Glasgow, 

June 27th, 1917. 





DECIMAL MONEY. 
| tO THE EDITOR OF THE ECONOMIST. 


| Str,—Your correspondent, Mr J. S. Haskell, is to 
|| be congratulated upon his effort to solve what has been 
\the chief cause for the failure to rearrange British 
‘coinage on the decimal pound-mil basis ever since its 
\introduction by Lord Wrottesley so long ago as 1824. 
| Mr Haskell evidently contemplates the permanent 
use of our present pennies side by side with the new 
four-mil pieces. 
| Would it not be better to suffer this inconvenience 
for a short transition period only? during which | 
|suggest the holders of bronze coins of the present 
denomination should be encouraged to hand them in 
| to our banks, post offices, &c., where they should be 
perforated before re-issue. 
_I have in mind some such scheme as would, for 
instance, enable the public to hand over a bank counter 
24 old pennies and to receive in exchange therefor 
25 pennies with a hole drilled through the centre. A 
penny so perforated would represent four mils. 
_ By treating our existing pennies, halfpennies, and 
farthings in this way we could adopt decimal coinage 
Without waiting for the minting of new coins, and it 
will be noted that there would be no inducement for the 
public themselves to drill the coins, as they would 
thereby reduce the values from 4.16 mils to four mils 
per penny.—Yours faithfully, 
Harry Auicock, M.I.E.E., A.M.1.Mech.E. 
‘““ Radbourne,’’ Hale, Cheshire, 
June 27th, 1917. 


A SHAREHOLDER’S GRIEVANCE. 
TO THE EDITOR OF THE ECONOMIST. 


S1R,—May I call vour attention to the way some com- 
|| Panies treat their shareholders? On the 29th ult. the 
| Rover Company issued a circular offering certain new 
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| Shares for subscription, and stating that all acceptances 


'| Must be in by June 6th. I was in France at the time, Economy Club, is reproduced, and M. A. Raffalovich writes on the 
|] and at once wrote asking to take up my proportion. British Trade Corporation. 





As you are doubtless aware, letters usually take five 
days to reach France, sometimes more. I was in- 
formed I was too late, and a personal appeal to the 
chairman produced no result. 

The result is that I am deprived, through no fault of 
my own, of taking up my proper proportion of shares. 
I submit that six days is not a fair notice to give to 
shareholders, especially in these days, when every-| 
body is working for their country. I have, of course, | 
no legal redress, my only course being to ventilate the 
matter in vour columns.—Yours faithfully, 

A SHAREHOLDER. 


June 26th, 1917. 


FORESTAL LAND COMPANY. 

TO THE EDITOR OF THE ECONOMIST. 
Various personal allusions were made by Sir 
Arthur Lawley in his speech at the annual general meet- 
ing of the above company, as reported in your columns, 
and as my name was somewhat frequently introduced, 
and 1 had no opportunity to reply, 1 venture to request 
you to give the same publicity to my contradiction as 
you have given to Sir Arthur Lawlev’s sonrewhat un- 
happy assertions. 


SIR,- 


I am manifestly not a competent witness in regard to 
anything that may have occurred privately between 
Mrs Ogilvie, Sir Arthur Lawley, and Mr Warwick 
Butt. Suffice it to say that Mrs Ogilvie has, through her 
legal representative, unequivocally denied that she ever 
requested Mr Butt to meet me in Buenos Ayres, while 
months ago Mr Butt emphatically denied in writing 
that any such request had ever been made, and a fortiori 
denied that he had ever made a statement to that effect. 

But what I say as an independent and secondary 
witness in regard to this matter is that the statement 
contained in Mr Butt’s letter to Mr Ogilvie, dated 
February 6, 1917, regarding the circumstances of our 
meeting, is the absolute truth. 

With the categorical denial of Mrs Ogilvie of the one 
part, and of Mr Butt of the other, the ludicrously trans- 
parent pretext for ousting Mr Ogilvie and his “ all- 
British ’* policy has vanished into thin air. 

To the allegation in regard to my manifesto I give 
a complete denial. Not a single word of it was written 
until I returned to England, and Mr Knight Adkin had 
nothing whatsoever to do with its preparation either in 
draft or in any other form.—I am, Sir, your obedient 
servant, P. S. P. HAnbDcock. 

1 Garden court, Temple, E.C., June 21st, 1917. 








BOOKS RECEIVED. 


The Statesman’s Year-Book. Edited by J. Scott Keltie. 
(London) Macmillan and Co., Limited. 12s 6d net. 


The fifty-fourth annual edition of this informative work shows 
that the editor is not lacking in enterprise. In spite of the difficul- 
ties in obtaining recent information he has succeeded in giving 
fresh figures and facts in several sections of statistics concerning 
enemy countries. Asa brief statistical and historical record mostly 
obtained from the officia) returns of the States of the. world it 
would be difficult to find its equal. 


The Town Labourer, 1760—1832. The New Civilisation. 
By G. L. Hammond and Barbara Hammond. 
(London) Longmans, Green, and Co. Ios 6d net. 

Diaz. By David Hannay. (London) Constable and 
Co., Limited. 6s net. 

Makers of the Nineteenth Century series. Edited by Basil 

Williams. 

Economic Problems of Peace After War. By William 
Robert Scott. (London) University Press. 4s 6d 


net. 
The W. Stanley Jevons lectures at University College, London, 


in 1917. 

Letters of a Soldier. With an Introduction by A. Clutton- 
Brock and a Preface by André Chevrillon. (London) 
Constable and Co., Limited. 4s €d net. 

Journal des Economistes. June, 1917. (Paris) Félix 
Alcan. 3f 500. 

Sir Hugh Bell's paper on Dumping, read before the Political 
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The Economic Journal. June, 1917. (London) Mac- | 
millan and Co., Limited. 5s net. 

Dr. Vissering’s article from the Dutch year-book Grofius, on 

‘The Netherlands Bank and the War,’’ is republished in an 

abbreviated form in this issue. 

The Contemporary Review. July, 1917. (London) Con- 
temporary Review Company, Limited. 2s 6d. 

Contains a contribution on State Purchase of the Liquor Trade 

by H. G. Chancellor, M.P. 

System. The Magazine of Business. June, 1917. (London) 
A. W. Shaw and Co., Limited. Is. 

The June number contains various articles on the developing 

of foreign trade. 

Report on Co-operation in American Export Trade. Parts I. 

and II. (Washington) Federal Trade Commission. 

China, Returns of Trade, 1916. Part I. Report on the 

Foreign Trade of China. (Shanghai) Inspectorate 

General of Customs. 

Proceedings of the Conference of Employment Managers’ 

Association of Boston, Mass. (Washington) U.S. 

Department of Labor. 

|| The British System of Labour Exchanges, (Washington) 

U.S. Department of Labor. 

| Anales de la Sociedad Rural Argentina. March and April, 

1917. (Buenos Ayres) Sarmiento 834. 

Bulletin of the Pan-American Union. May, 1917. (Wash- 

ington) Government Printing Office. 25 cents. 

| The Australasian Insurance and Banking Record. April, 

1917. (Melbourne) McCarron, Bird, and Co. 


Industries. May, 1917. (Durban) J. Reynolds-Tait. 6d. 

Contains an account of the eleventh annual meeting of the 

Natal Manufacturers’ Association. 

The Associated Accountants’ Journal. June, 1917. 
(London) Central Association of Accountants. 6d. 


|The Great Alliance Against the Prussian “ State,” with 
| Papers on International Commerce. By Carman F. 
Randolph. (New York) National Marine League 
of the U.S.A, 
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(London) G. Bell and Sons, Limited. 
Is net. 


War-time edition, in which several essays are devoted to the 
economic aspect of the question. Preface by G. Bernard Shaw. 


Tvade Movement of the Port of Genoa During 1916. (Genoa) 
Port of Genoa Authority. 


Interesting as being a record of shipping and merchandise, with 
the cargo values dissected and analysed, printed in English. 


The Development of Town House Property. (London) 
Harleys, 48 Kensington gardens square. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 
Ticker. | Account. 
July 11. July 12. 

An unusually large number of features of interest stand out 
in the Stock Exchange markets, and although the actual 
volume of trade showed but little increase, prices in some of 
the markets moved violently and substantially. Window- 
dressing nowadays is out of fashion, so that shrinkage in gilt- 
edged stocks, which used to be a common incident of the last 
week of the half-year, has been missing. Consols remained 
steady throughout the week, and the War Loan firmed up to 
944, while the “‘C’”’ stock rose to 101 on the eve of its being 
merged into the 5 per cent. Loan. Several of the newest- 
issued Colonials have hardened. The decision to close the 
Stock Exchange on Monday aroused a certain amount of 
resentment in the House on the part of those who argued 
that there was no necessity for the Stock Exchange to be 
shut on account of the Bank “ Holiday.” 

The Stock Exchange will be closed on Monday, July 2nd. 
Brazilian bonds led the strength of the Foreign market, the 
rise in the rate of exchange to 1s 2d having a good effect. 
Japanese are higher also, sinking fund purchases being held 
responsible for the strength of all the issues. Russians 
vacillated, the Fives of 1906 advancing to 76 on the improve- 
ment in the rouble, but giving way again as the exchange 
moved less favourably to Russia. Spanish Fours, after touch- 
ing 100, dropped to 95, from which there was a point or so 

















. . . ne 
Home Railway stocks were inclined to improve Upon the 


denial of the rumour that fares were to be immediately | 
advanced, but they have again fallen into a condition 5A 
torpor, and the Underground group is noticeab] 
American market the main feature is a long st 
most of the bonds, these falls ranging from 2t 
movement, however, being a tardy bringing into line of Stock || 
Exchange values with those offered by the Government under | 
the mobilisation scheme, and possessing no particular | 
significance other than this. The Canadian lines have pub. || 
lished good traffics, but while Canadas kept steady, Grapg | 
Trunks showed a slightly easier tendency; and Mexican | 
Rails have also given way. The Brazilian group is better, || 
following the lead set by the Government bonds. Argentine | 
Rails have made substantial recoveries, very little demand || 
sufficing to point the intention of present holders to re 
their stocks pending better times. 
Rubber shares fell on flatness, when the price of the pro. 
duce dropped to 2s 4d per Ib; but a rise to half-a-crowg. 
helped to restore the market's equilibrium, and those who 
had been taking liberties in the way of selling short, grew 
fidgety as bargain hunters from the provinces came ip, 
Business in the Oil market centred mainly round Shell shares, 
where the recent rise to 6,5, has been modified by the loss oj 
the fraction. It is expected that dealings in the new shares 
will begin about the middle of July. Brewery stocks made! 
a brave showing, the advances in their market ranging up to 
6 points, and the buyers basing their confidence upon the 
yielding of the Government to the pressure put upon them to 
permit more beer to be brewed. But comparatively little 
stock has changed hands. The Iron and Steel group once 
more proved popular; and although the excitement over 
explosives has died down, such shares as Vickers and 
Armstrongs have attracted a good deal of buying. The 
Shipping market, too, has once more gone ahead, good rises 
being established in a number of popular issues. Insurance 
shares are uniformly strong, and here, also, materialimprove. 
ments have occurred. These are due to the hope that there 
will be further amalgamations and absorptions on the lines 
followed by those of the recent Fine Art arrangement. 
Banking shares, on the whole, are better, and the issue of the! 
prospectus of the British Trade Corporation has had no’ 
effect, it being argued that the newcomer is more likely to 
command support than competition from the banks. Textiles 
are dull, because of the so-called crisis that arose ia Liver- 
pool in connection with dealing in futures, and Marconisgave 
way a little upon the continued absence of any intimation as, 
to what the Government payment is likely to be. Lyons 
eased off a shade upon the death of Sir Joseph, and Harrods, 
also are lower. The Cable group is good, dividends and 
reports showing how well the industry has withstood the 
effects of war. Hudson’s Bays and other land shares are 
harder. Dumont Coffee shares have picked up by reason of 
the possibility of a shortage of tea, while Tea shares are also 
firmer, after having given way a trifle earlier in the week. 
Further dividend declarations have not helped the — : 
market to any noticeable extent. The Cape has been a mild 
seller, and the reason is stated as being that difficulties are 
increasing in the way of getting “boys” for the _ 
having regard to the Government's call upon native la ~ 
for use at the Western front. The declaration of the )¢ 
Beers dividend had little effect upon the price. cme alls 
advanced a few pence on the report; and Victoria = 
shares, both ordinary and preference, rose sharply when 4) 
dividend statement appeared. Scottish support for — 
yikas and Zambesias helped the prices of these two § - al 
Deep Levels have been in the doldrums, nor has there ~ 
any business worth mentioning in the Russian po 
market. Several of the Mexican mining shares et . 
and Broken Hills further responded to a little demand ober 
popular shares. The Tin group spent an idle wee _* 
South Crofties, in the Cornish list, hardened on the = vo 
tion of a dividend of 6d per share. Burmab —— dian | 
attracted some attention, and the price is better, the /2 
group as a whole remaining very firm. 


y dull. In the| 
ring of falls ip | 
© 12 points, the | 
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NEW ISSUES. al 
The new issues of the current year and date | 


opening of the lists have been as follows :— ree 
Nominal Cash First 4 
Capital. Subscription, Payment “ 
Amount previously recorded.... .. 1,041,925,467 .- a 
1s8UE8 OF THE WEEK- 
British Trade Corporation (£10). 

Issue of 160,000 further 01,425,000 | 


shares at par (June 27)...... 1,500,000 .. 1,500,000 .. 75,000 
War Seatean Suatthestan (total 


1917, £9,200,000) .'.......4... os ee 700,000 .. 700000 -- 

5% Exchequer Bonds, i922... ~. |. 3,056,000 .. 3,096,000 . 
(Total sales April 13, 1917. to 
June 23, 1917, £42,710,00) 








recovery. The French National Loan remained at 80} ———_ tas | 
— ener. Total issues of the week ........ we oe 5,256,000 .. SASL000 S| 
at 
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| June 30, 1917.) THE ECONOMIST. 1193 
Sh epemens 
| Treasury Bills outstanding on June 23,1917 ................. : 643,129,000" Rubber Companies. 
|| + Includes £96,000, the proceeds of which were not carried to the Exch at ta 5 “ | eu &@e6 S. 
within the period of the account. e Exchequer £33 a: ga Eas ie 27 
ans Sie | Oe mae Be 
ered for subscription to date | Total off = 
| Total off . | Towel otered for subscription for | angie nutch (£1) 24/6 .. 24/6 .. .._| Malayalam (f1).. 13.. Lit. 
|| 4ON7 seveceveeeecceeee oH£l,057,179,467 | 1916........ etduveoess + £585,436,853 Anglo-Malay (2/) 13/9 .. 13/6 ..— (3| Merlimau (2/).... 5/9 .. 5/104..+/1 
| 1916 ceeeeeseeeeeeeeeee 287,274,220 1915 POPP eee eeeeeeeeses 685,236,326 Batu Caves (£1).. 154 ee 72 ef Port Dickson (2/) 4) ee 4] ee ee 
1] SERB cccccceccccccccccs = TEMES | BUDO... cores, eee, vesee 512,522,633 | Chersonese (2/).. 3/6 .. 3/6 x..+ /2| Rubber Plantation 
1914 TTT TT 155.661.650 1913 OOo eee eeeereeeseee 196,536,980 Cons, Malay (2/) 13/6 -L3/ eo ik} Trust, £1 eecvce 27) oe 27! oe 4s 
eeeeeereeee 123,859,209 1912 seer 210,1) 1 Highlands & Low- Se ‘or (2 eevee 12 or 1g ag ty 
ee a a. et a 191 soos | , ands (£1)...... 24§.. 285 + dh (£1).-.... 2 
} | eee eC eee eens . semeore Rubber j= Fay at ~“ a 
| || British Trade Corporation.—Capital £10,000,000 in| Kamuning Perak) 2+ TH --— | SeatsBertaman eth. Ob 5 
‘| 1,000,000 shares of {10 each, of whjch 100,000 shares have AC Peer 4) -. “ cal Tanjong alim ; 
1} . i : ualaLumpur( {1° ae —_ I). ccccccccece ea ee . a 
||already been subscribed and allotted at par. The present is | Ting apres ant: off Al udelsecaaseuh uly te i 
an issue of 150,000 shares of {10 each at par. The aims | Malacca (£1) .... - 5§x-. 5 ..— | Vallambrosa’ (a/) 23) .. 22/6 ..— / 
'| and objects of the corporation have already been frequently 
| referred to in these columns, and further reference will be Oil Companies. 
|| found elsewhere in this issue, while the full prospectus will be Ang.-Egyptn."B" 3%.. 23 ..4 dy |N. Caucasian (of) lye. Ibe 
| found in our advertisement columns. The board is composed Anglo-Maikop. iiked» ‘aiid: a8 Premier Oilé&Pipe - - 
| ¥ j ili nglo-Persian 6 i nesadhends ° es ee 
| of men of 9 or oe Phy ri and ability, and there ought dene. peal. 6% Sin. Bue «+ i 8. bo 
|| to be plenty of profitable business for the corporation to do; | Assam Oil ...7"" a + 8 ++ +s | Royal Dutch (100 
|| but its fature fortunes will, of course, depend on the prudence ae Ge... steeee paso thi Po — ys lt adil 
: f its management ur Oil, ord. 53 .. 5% .. .. | Russian Petrolm. 
|| and efficiency o £ . Kern River (10/) sy .. i aunt Lo), papesoess rt ri ae 
1} ae P . : Lobitos Oilfields 23; .. 23 ..+ dg |‘Shell” Trnsprt 63.. oom & 
| Birmingham Corporation Bills.—Tenders will be| Mexican Engle . Vs |Spies Petrolm(1o/) 12) ..12/... .. 
| received at the Bank of England on July 5th for Birmingham Desmhereny 24 oe 2 + & a gens i: if . 

; ; 4 OF). . jee j seee “* “* 
|| Corporation bills to the amount of £500,000, in part replace- | New Schibaietf “a an 4 ‘gion | Venezuelan Oil., 133.. 14s .. 
‘|ment of bills for £750,000 falling due on July roth. The 
| bills will be in amounts of £1,000, £5,000, and £ 10,000, and Miscellaneous Securities. 
| will be payable on July 10, 1918. Tenders of private indi- | angio a” (Def.).. 22... 22 .. .. | Hudson’sBay (£1) 7jy.. Th ..+ oe 
|| viduals must be made through a London banker. Armstrongs........ 183.. 2 ..+ | Lipton ..... ccovcee . ee _ ee & 
Assted.Cement Ord, 34... 34.. Lloyds Bank ...... 244 .. 2444 .. .- 
Bir'b'm Small Arms Bo Be A Lon. City & Midland iB Ree 
raz raction.... oo 483 Wo + | Lon.Count est. ee ae és 
ACTIVE SECURITIES. British & Arg Meat I's. It... | Lyons (J.)&Co. .. 3$.. 3ix..+ % 
p ; Brunner,Mond&Co, 44 .. 44.. .. | Marconi’s .....+.. Sgy-. Sdy--+ oe 

The following tables show the movements of the week in | Canadian Car, $100 40... 40... .. | Parr's Bank ....., 30... 30 +. 
. ie . Coats (J.and P.) .. 6;5.. 64 ..— g| Pekin Shansi...... 3.. oo dy 
\be more active securities of the various markets :— Eastmans......... oe. 1 wt /6| P. and O, Deferred3204 ..3224 ..+2 
Forestal Land .... 243.. sfe..¢ dy | Royal Mail Steam. .1124x..1194 ..+7 
British and Colonial Government Securities. Furness Withy.... 2g .. 2y3..+ ¢a| StandardBk.ofS.A. 104 ..10).. .. 
| . 
| e.4 Bs 3. | et % § Mines. 
S33 28 eg | 843 88 e= 
Ess Sa ae | VS2> Sa zs T al | Deep Levets (Con.) 
| Warn. 34%, 1925 08 063 sey, ag Aust. 53%dbs19 nes oh °° righ A Ren : RS | Spring Mines 3 
|| WarLn.34%, - ee oe | Aust. 2 ee oe Mt ccccecse fice 8 Bec cn DEINE BINS ...- . *e oe es 
\| War".n.s %,1925-45 ot 4 .— ; | Canada 44%, 1920-25 93g .. 934. «. Fs al West Unite 2 s.. .- | Van RynDp.(New) 3y%.- fi — 
|| WarLn. 5%, 1929-47 949 .. 944 ..+ & | India 34% Stock .. 654... 66 ..+ 4 | Bantjes Consolidtd, ‘ .-— dy| Village Deep ...... 12... Ap. -- 
|| WarLn. 4%, 1929-421008 ..101 .. + ’ N.S.W. 44%, 1922-27 90 .. 90 .. .. | CityamdSuburban.. 1¢4.. 144. .. | Witwatersrand Dp, a 
| Consols, 24%...... 548 .. 544 2.4 | Q’nsind.49%,1920-25 91 .. 91 .. .. Consold. Langlaagte 133-+ 1g. wed 
|| Irish Land Stk.29% 544 .. 544 ..— 4 |S. Aust. 5%, 1921-23 97 .. 97 .. .. | Consold. Main Reef 7%.. 23.. .. | Rhodesian. 
|| Local Loans 3% .. 59 .. 594x.. .. | U.ofS.A.44%,1920-25 91 .. 91 we Durban Roodepoort #.. fa-s Amalgamated Prps .. dh: 
|| Bk. of England Stk.1 “1984 eo «+ | Victoriag§%, 1920-25 914 .. 914 .. .. | East Rand Prop... £.. $« -- Antelope ......... 7 es ‘or jf 
| pee AEE _— — da — \ : ‘°° h 
j nn's Lyde ’ ° ke * t oa mn : 
Foreign Government Securities. Gach Getto... fee fare oe Eldorado Banket ns 3° 13. : 
Heriot (New) ...... 2¢3.. 28 ..+ & | Enterprise .....00. m+ y: ° 
sapatine 5%, 1886-7 955 .. 96 ..+ 4| Italian 34% Rentes 60) .. 58} ..— 2 | Kleinfontein (New) r 1A... ion... ..... ne ie 
|| Belgian 3% ...... +o 63 .. 63 2 ©. | sagenens 48%. oven 95 .. 954 ..+ 4] Knight's ......... - 28... 28. ++ | Giant Mines ..... oe 7 ae Fae 
|| Brazilian 5%, 1913.. 67 .. 69 ..+ 2 | © 4%, 1910 «+. 764 .. 773 «.+ 13 | Langlaagte Estate.. ¢#.. ¢#-. -- | Globe and Phoenix, ljy-. 1#..+ 
|| Do 5% Fund. 1914 80 .. 80} ..4 %| Mexican Cons. 1899 564 .. 564... .. Meyer and Charlton 5Sye.. 5Sys.. .- | Gidfids Rhod. Devp. — oe a 
|| Chilian 44%, 189; .. 80 .. #1 ..+ 1 | Norwegian 4%, 1911 84 .. 8 ..+ 1 Modderfontein .... 20g .. 203 ..— & | Mashonaland Agcy. > ease 
Chinese 5%, 1912 .. 774 .. 77 ..— 4| Peruvian Corp. Pref 244 .. 244... .. Modderfontein(B).. 73 .. 7tt-.-— #3  Shamva Mines .... lyy.. 14 ..— & 
|| Danish 4% Loan ;. 89 oo 90 et 1 | Portuguese (New).. 58 .. 58 .. .. | Primrose (New).... +» fe-- ++ | Tanganyika Coness. p- 3h. 
|| Dutch 3%, 1896 .... 77 .. 77 «. «» | Roumania 44% .... 69)... 69h... -- | Randfontein Central a — fe! WilloughbyCons... 3).. sae. «= 
|| Egyptian 4% ...... 83 .. 83 .. .. | Russian 5%, 1906.. 76 ..75 ..—1 | RandfonteinEstates 2 .. ..— ts| ZambesiaExploring 145.. lds.- 
|| Finland 44% ...... 68 ..69 ..+1 | Do 44%, 1909.... 65 .. 66 .. .. Robinson ......... a. ee ls ao oe | 
|) Prench 3% ....ccce «» 554... .. | Spanish 4%........ 984 .. 96 ..— 24 | Roodepoort United. 43.. 45.-. .. | Land, Diamond, &c. 
i Oe S Mitsesvesce ° ee oe oe | Swedish4%itill 1918, Simmer &JackPrp. yy.. ya. «+ | ' a 
|| Greek Monopoly 4% 51 .. 51 .. .. | CG Se isccces. TOE ce TH ce os Van Ry .....eesee 16s. 14... «. | Anglo-French Expl. ae: P eh ee 
| Dest tate evssee 12 02 72 22 2. | Uruguay 0.2.5 67) «. OB +. +H | Village Main Reefs. 31. Gi-.+ da] Central Mining». Gh.+- Gf.-- 
i Deep Levels. | De Beers eee a 4 ..— 4 
\| Foreign Municipalities. Br cesececeee See Sh oot te) Exploration ...... xa-+ + ++ 
| - - Cinderella Cons. .. aa ts oo ee | a Be: am 
|| Buenos Ayres 5%.. 76 .. 76 .. .. | Osakas%,Rd.1g19-39 85 .. 85 .. .. City Deep ....... o 48 we Ste eet to Goerz (A.)& Ten _ =. 7 . 
| Christiania 4% 11914 96 .. 97 «+ 1 | Riga 44%,1 13 sees 62 .. G2 .. «- Crown Mines...... 2is-. 2te ve ++ | —— rosvil, <3. at 
|| Copenbageng%,1910 85 .. 86 ..+ 1 | Petrograd a coce AD oe st a Durban Roodepoort js.. fh ++ «+ | H. sfouneintitow) 43 .. 43 ne 
| Gothenb'rg4h%,1914 99 .. 99 .. .. | Stockholm 44% .... 99}1.. 994. -. | FerreiraDeep .... §.. & ++ ++ | Jagers corsin(New) 49-. 45, 
| Kieff 5% Trams, 1914 ow GA .. «- | Tokyo $%, 1912.... 91 oe GL we oo Geldenhuis Deep.. 14 .. la .«- oe | Johnns — oe © ° . 
| enee %, 1912.. 634 .. 63h 2. .. Yokohama 5%, Red. “ - Knight 9 cooe 8 are fa — &) BE oy aan 3 ° at 
|| New Yor eee oe eo co | WEE. evovcace ee wec-ea Knight's Deep .... & «« oo oe | Ciceveee Tae tare 
44% «113 ..113 1924-54 Modderfontein Dp. 7% .. 74, -- -.. | New Vaal River.... 44. tix. 
Modder Leases.... 3% .- Sah —— da | Oceana —— ' .: 7 
British Railways. Nourse Mines .... 1gy.- lgg ee -- Possates De erred.. ay joe 
| Rand Mines ..... - 38%.. 333... .. | Roberts —— sees if ode. Rpiiag 
| Caledonian ........ 48 .. 474 ..— 4 | L.&S.-Western,Def, 22... 22 .. «. Robinson DeepA.. l#4.. lta .. -. | S.A. GO —_ 4 Sollee PS - 
| Central Lond. Def., es 604... .. | Metropolitan ..... o 232 oo 233 we «- Rose Deep ...e.00. ¢a-+ te +. «. | Trans. Est. evt. gs-- 433 
| , wee Conteal Pref. 133 .. 134 ..— 3 orn Ew oe - ee 7 oo “ 
| Great Eastern .... 353 .. 352... .. and Deferred.. ee oo lian. 
| Great Northern Def 36) «. - o.. North British Ord.. 15. <0 15. + =, West Australia si 
| steat Western .... 88 .. 874 ..— orth-Eastern .... * ** at: h ld Corp, +e tet 
| Hanes, and Yori G3p << G5) <= $ | South-Rastern Ai arg :. 208... | Amsoclated Gold; die does =~ | pramnng Gold Comm Mery Moor 
| Lond, Brighton,“‘A" oe «2 | Underground Elec- — : liax | Lake View & Oroya 43.. ge--+ de 
|| Lo i 2h ..— 1 | Gid. Horseshoe Est. 14%.. Kee oe | ; 3 
\| ya — Pee p. oo 4 BA dey = | ia a & GreatBoulder Prop. yg.. 43%-+ «- | Sene.at Gaels sooo Thre TB eee 
i| rb. » es ee on. 00 o Or Y, £10 sf eo eo ee i 9 me 2 ee | Sout gurli .... fae fS-* + 
| L. and N.-W....... 944 .. 934 ..— 8 Great Fingall Cons. 3 
merican ur \. 
| Abbontiakoon .... 3... ——- | Rent Gonsetidated. eae 
|| Chesapeake & Ohio 63 .. 634 ..+ §| Missouri, Kansas .. 82... 8) ..— $ | Abosso .....+.-+++6 a ie. on | Gold Coast nals. 58. o 
Denver Ord, ...... } ee ee «+ | New York, Ontario, 254 .. 25 ..— Anglo-Continental , i wa i. do Prestea Bloc ga-e “— «4 
Dos%Non-cumPf 224 .. 23 «0+ Southern ........+- 29h «2 30 oot 4 Ashanti Goldfields , 1;.. l¢g-.+ ¢| Taquah Mining...» § +--+ & ++ «> 
.~ RailroadCom. 29 .. 29) ..+ } Do Non-cum.Pref 594 .. 594 .. .«. 
0 . 
| ist Pref. eeee 404 ee 4h4 oot 1 Copper and Miscellaneous. 
j 52 ..— 3 
reign lways. Broken Hill Prop... 244.. 234.. -- | Mount Elliott...... 6 «. 2 r 
Caentes end Be ened Burma Corporation ee: —e | oe 1. ig. st 
Antofagasta Def. ..129 ..125x ..+ 14 | Grand Trunk 3rd Pf. 25 .. 254 ..+ }| Camp Bird --.-.... 4. he» -- | Mount Morgan seve ihe F800 03, 
wy Way seee 5 oe 5 oe .. |Leopoldina.......- 37 +. 37¢ «+ ElOre. ee Ee is on FEE pode Oe : 
B. A. & ee 40 ee 414 oot 1% Mexican Railway .. a7 os - ee 2 Es ae t.: §..— ts | Russo-Asiatic.. ee e 4. 
Boece ruber.» 75. 80 ..+ 2 | Do 1st Pref... 52 o+ SO oD | GOP. Pics pce <n | Spassky Copper. lig. lfi-. «+ 
uenos Ayres West. 75 .. 77 ..+ 2 Do 2nd Pref, ...- 31 «- "1 | Irtysh Corpn. (£1).. 148.. 15 ..+ dy | Tanalyk cocccoscce Agee lg ce oo 
Cenailian Pacific «1774 ::178 :.+ 4 |Sam Paulo ........186h 1874 ..+ 1 | Liye Corpo. (£1) 258-- 28 «°F $8) 7eonoh Mines... Lies dee. 
Grand Truk Ona... 9 a ee eee a ee oe <T - eecndneney aa: ae | 
— 
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D OFFICE: fff 5 ASSN: 
arcs / LIVERPOOL 
t Dale Street, { 


\ LONDON 
ep CLOBE ZS 


JRAN MPAN 
INSURANCE COMPANY ) 


ss 


a 
TOTAL ASSETS exceed - - £14,800,000 
TOTAL CLAIMS PAIDover - £86,000,000 


Chief Office, 


LIVERPOOL. 1 Cornhill, E.C.3 


<—_——— 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 











Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 
Lendon, W.C. 2. 





COMPANY MEETINGS, &c. 








LIMITED, 
RECORD GROSS RECEIPTS. 

The annual general meet ng of this « mpany was held I 
the 26th instant, at Winchester H use, London, the Hon. Cha 
N. Lawrence (the chairman) presiding 

The secretary (Mr A. W. Rolden) 1 id not ’ the 
report of the auditor 


The Chairman, in 
accounts, said he 


upon the results of 


moving the adopti 


f the 
might congratulate themselv« 


which in some 


report end 
thought they 


the past year, respects might 


be looked upon as remarkable TT} gross receipts constituted 
a record in their history. On the other side of the picture 
naturally, they had been faced with increased wi rking costs 


the causes being the higher price of coal, the rise in exchange. 
- } hy } , 
and the necessary increases in salaries and wages. The nitrate 
carried to their ports was a record. the 


t 
comparing with 814,955 tons in the 
had not 


tonnage of 1,055,222 
preceding year. 


That they 
nnage from borate 


was, he thought, 


obtained 


much t 


due to lack of shipping, and c¢ pper ores had not been so 
a -arrias ) Nrew? ; , ] 

largely carried as previously, but the last was more than com 
pensated tor by the increase in the carriage of bar copper. 

> ned eV Mig - : : 

He hoped they might look for a mu h increased tonnage in 
b: ' 
bar 


copper in years to come, as a result of the operations of 
the Chile Exploration Company, which had 
tracts of 


coppe r. 


taken over large 
ground at Chuquicamata containing about 


2 per cent. 
In tin, which all came from Bolivia, 


there had been 
decline, and in the only other mineral item of 
importance—antimony—there was a considerable 
due entirely to war requirements, 
diti 


a small any 
improvement, 
The more prosperous con 
ns in Chile and Bolivia had resulted in a 
traffic, and with an increase of the industries 
served by the railway, 
trafic should 


last year. 


Sreater import 
in the districts 
it was almost automatic that passenger 
increase, and that had come to pass with them 


REASONS 


Shareholders would expect him to say something further 
about the working expenses, which had increased by £321,111, 
and had caused the ratio to gross receipts to be 57.3 per cent., as 
against 53.5 per cent. in rors. He thought, however, that 
those increased expenses might be considered 
all unavoidable. 
cluding oil fuel 


FOR INCREASED WORKING COSTS. 


as practically 
Of the increased expenses, the coal bill, in- 
» had alone accounted for £125,338, due to the 
higher price and the much larger traffic handled. The 


, rise 
in exchange in 


Chile had brought about a sterling increase 
in their wages bill of some £35,000. There had also been 
increased contributions to renewals of £58,020. He thought 
they might claim that the remainder of the increased cost was 


warranted by the increased traffic. The net result of the 
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ANTOFAGASTA (CHIL!) AND BOLIVIA RAILWAY COMPANY. 





5 Sa re, 
trading was that they were left with an available total of 


£1,225,654. Interest on debenture stocks and the two-year 
notes, together with the dividends on the cumulative Preference 
and the preferred ordinary stocks, for the full year, anq an 
interim dividend of 2} per cent. on the deferred ordinary 
stock, had absorbed £477,474, leaving £748,180. Out of that 
they had allocated £150,000 to reserve, £50,000 to a coal te. 
serve fund, and £20,000 towards the formation of a benevolent 
fund. They had also to make the very large reserve of 
£121,606 for income-tax, and to write off £24,797, the cost of 
issuing the U.S.A. notes. That left them with £381,775, from 
which they recommended a final dividend of 5) per cent, on 
the deferred stock, making 8 per cent. for the whole year, 
leaving £271,775 to be carried forward. As to the 
nitrate was flourishing, and so were the tin and copper mining 


aa 


tuture, 


industries, but it was impossible to say that when hostilitie 
ceased there would be a continuity in the present outputs. Hy, 
believed the Chilean nitrate fields had a long life before them, | 
while the great mineral wealth in Bolivia, and the way th | 
treatment ol low-grade copper ores seemed to have been solved | 


. ¢ ‘ . foture m that 
filled him with the confident hope that their future in that 








direction would be good. :; 
Sir Robert Harvey seconded the motion, which was Carri 
unanimously, and the usual formal business terminated the | 


ceedings. 





THE EAGLE AND BRITISH DOMINIONS INSURANCL 
COMPANY, LIMITED. 


A PROSPEROUS YEAP—PROFITS FROM ALL DEPARTMENTS. 
SUUCESS OF THE COMPANYS NEW SCHEMES. 

The annual general meeting of the shareholders in the Fag! 

1 British Dominions Insurance Company. Limited, was he 
an Tliisil i T.badi : . ¢ 

n the 28th instant, at the Cannon street Hotel, London, M 
Mr Mountain (the chairman and managing director) presidinz 
The se (Mux J A.C A.) read th 
neeting report. 


convening the n 
said : 


pleasure of addressing you at jy 
plea 


hn Gardiner, c 


retary 
and the auditors 


mavna } +} 
Ladies and gentlemen,—I have had 


The Chairman 
general meeting tor 


yur annual 


i" 


ny vears. but this is the first time as chairman. It r 
man. V@dIs, UU ii j Ps 
rreeable to me that in presenting the accounts for th 
ag eavdl , i ni ! | 
r I le tc inform y hat again we have had a 
1916 I am able tc inform you that ag crepe’ 
re erous veal Our company transacts nearly \ \ l 


} rey > rT he Veal 
insurance and each department for th 


: a <9 . 
‘ hows a profit. This is due to the skill and h 
review snows a pl l I Fm 
f ti various managers who control these different Cc 
Ol Lit Ve l lik i. 


ments, and to whom our thanks are due. 


MARINE INSURANCE BUSINESS. 


Turning to the accounts, you w ill see that our premiun 
ming the ; ape 
rome for marine insurance this year amounts to £1,454 4 
! r mari! ; ; 2 er 
6s 61. being an increase over the year 1915 of £494,494 17 
7 “ ; 4 re us 
attaching to this year and previou 
and after | 1ims attaching to this } 


yeirs, expenses of management, inc 


aving all cl ane 
me-tax, and making 4 Ppt 

iti £ loss | 
» after writing oil a 10 
hand 


vision for excess profits duty, als 
realisetion of securities, we have a balance in 
f1,011,73y 6s 8d, which is an increase of £314,536 on last yeal 
; ‘this balance have transferred to the special — 
fund £50,000, making it £200,000, and £5,000 to the invest 
ment reserve fund, making this £80,000, and the aonenee . 
Before passing !ro! 


Out of we 


es 


£956,739 6s 8d we have carried forward. eee 
marine figures, I should like to say something about the er 
situation of insurance business. It can be mip. a4 
divided into three headings—war risks, hull insurance, ate 


| 

| 

marine 
: . ( sh| 

I will first deal with war risks. Althoug | 
| 

| 

| 


cargo insurance. jack 
the Government, in my opinion quite rightly, have made ae 
vision whereby they undertake a large amount of war insur 

ance. there is still much which cannot be undertaken il el 
and which must be carried by the insurance companies. About | 
September last year we feared that the submarine attack “i 
likely to be largely developed, and as the premiums then wall 
inz were. in our ¢ pinion, inadequate to meet the risk, we aire | 
out of war risks almost completely from that date unt) 
February in this vear. In the figures, therefore, 4 sate | 
amount of our business had run off by December 318t, and the | 
prov'ston required for outstanding liability on this is less _ | 
at any other period. Owing to the increasing number of anal, 
towards the end of the year by submarine perils, which, as se, 
are aware, gradually increased week by week, —— 
steadily rose until about February of this year they were P™ 

perly focussed to meet the losses. We then resumed the we 
and up to date have no reason to regret it. The | 
peril is still a serious one from the national point of view, at 
I do not think from an underwriting point of view there 
anything to fear. 
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MARINE UNDERWRITERS AND OUTSTANDING LIABILITY. 


With regard to hull insurances, you may be aware, the prin. 
cipal claims that underwriters have to meet are for the cost of 
repairs. Practically all repairs, except fair wear and tear, are 
payable by underwriters. Since the beginning of the war, 
owing to the rise in the cost of raw material, the scarcity and 
increased expenses of labour, &c., the cost of repairs has risen 
by at least 100 per cent., and in addition to that there is, of 
course, the increased cost of docking. Underwriters have been 
compensated to a certain extent for the additional burden which 
they have to bear by the large increase in the value of steamers, 
which operates in their favour, but by far the most pressing 
question of all is the serious delay in the repairs of all damage 
owing to the great need of tonnage, and the diffic ulty of getting 
any repairs done within a reasonable time. The bulk of repairs 
‘lare being held over until some future date. Whenever these 
repairs are effected the claims will be payable by the under- 
writers, and I do not think that anybody would be capable of 
forming an estimate to-day of what these repairs may cost. It 
is, therefore, very essential for all marine underwriters to keep 
iibig reserves in hand against this outstanding liability, which 
«me day will have to be met. I think it is very ‘mu h in 
underwriters’ favour that in spite of the situation which I 








have just described, and in spite of the great prosperity en- 
»yei by shipowners since the outbreak of war, there has been 
rise, and that one of 10 per cent. in pre- 
I think this is a clear proof, if any were needed, that 


only one a modest 
miuni. 
underwriters are not desirous of taking any advantage of war 
liconditions for their own profit. 
CARGO BUSINESS. 
Very heavy 


wing t 


y claims have fallen on this section of the business 
various reasons. 


-n lost owing to the 


vessels 
to the 
There 


First of all, very many fine 
removal of lights, 
hugging the coast 


and also 


necessity for to avoid submarines. 


which there is no doubt 
Again, owing to the shortage 
f tonnage, many boats which were practically obsolete—in fact, 
ny sort or kind of boat that was capable of carrying cargo has 
ut from its long-earned and the proportion of 
class, of is heavier than on the modern 
which is employed in normal Again, 
the congested state of the various wharves and quays, 
l the shortage of the usual 
heft and pilferage have been quite abnormal, and seem to 
ther on the increase than the decrease. While the tendency 
irgo insurance has been tor a moderate increase in all pre- 
miums, there has been no agreement regarding same, and no 
agreed uniform rise in rates. 
One 


have been a large number of losses 





is due to these causes. 


repose, 


n this 


course, 


iclass of vessel times. 


Owir ‘ 


nen to handle goods, the claims 





of the most remarkable features in marine insurance has 
been the entry of a large number of new companies into the 
business during the last year or two. While goods are at their 
present inflated prices, and the values of steamers so high, there 
nay be room for some of these new-comers, but in normal times 
the market is already too big for the business to be placed, and 
I greatly fear that some short time after the war is over, when 
|} things have become normal, there must inevitably come a great 
\}slump in this class of business, and that, except for the very 
prudent, much money will be lost. 


EXCELLENT FIRE BUSINESS. 
|| Turning to the fire and general revenue account, it will be 
bserved that substantial progress has been made. The pre- 
miums, after deducting reinsurances, amount to £311,093 15s 1d, 
being an increase of £34,771 on last year; after paying all 
mmissions, expenses of management, making provision for 
excess profits duty, &c., the funds amount to £172,039 4s 2d, 
being an increase of £36,461 over last year. I think you will 
agree with me that this is a very excellent result. The prin- 
cipal business under this account is fire insurance, and I am 
Pleased to say that the increase under this section is mostly 
home business. In spite of the fact that fire claims, at the pre- 
sent moment, cost anything from 25 per cent. to 50 per cent. more 
to settle, up to the close of last year practically no advance had 
been made in fire premiums. We are conducting our fire busi- 
ness with the care that we have always exercised, and our 
Premium income might have been very much larger if we had 
accepted a greater proportion of the business offered us. The 
“all-in”? policy that we issue, which you have no doubt seen 
advertised from time to time, has been much appreciated by the 
public, and this business is gradually growing. 

During last year we took advantage of the situation in 
America to enter that field of fire insurance as a direct office. 
le € are well aware of the pitfalls ot American business unless it 











is capably and prudently managed, and I think we may con- 
sider ourselves very fortunate in having for our representatives 
on the other side Messrs Fred S. James and Co., who have a 
record second to none and a very ripe experience of the business 
they are accepting on our behalf. We are one of the few offices 
who, in this country, have maintained their independence so 
far as fire business is concerned, and the reputation which we 
desire to maintain is that of a business company who will adopt 
business methods according to circumstances. Before passing 
from the question of fire insurance I should like to call the 
attention of property owners to the necessity of revising their 
‘nsurances, in view of the greatly enhanced cost of replacing 
things to-day. 


EMPLOYERS’ LIABILITY AND ACCIDENT DEPARTMENT. 


In our employers’ liability and accident department the 
premium income, which is derived exclusively from the United 
The number of 
claims dealt with by this department during the year was 
3,027. At the end of 1916 there were only three employers’ 
liability claims outstanding from of which have 
already been settled. We have made a very special point of 
settling up all claims under this section at the earliest possible 
moment. In order to assist discharged and disabled soldiers 
and sailors in obtaining employment when returning to civil 
life, we are them under our employers’ liability 
policies without any extra premium. 


Kingdom, shows a satisfactory increase. 


191s, two 


covering 


During the year our two special personal accident schemes, 
which enable the public to obtain cover in respect of war risks, 
both on land and sea, have proved very popular. 

Within the last week we have devised a scheme under which 
an employer can insure tisks 
by paying a premium on the total amount of wages or salaries 
paid by him. This scheme has proved very attractive, for whilst 
there may not be 
doubt feels he 


his employees against air raid 


any legal liability to the employer, he no 


has a moral obligation. Already several of 


our leading banks and institutions in the City have effected 
these policies with us. 
MOTOR INSURANCE. 
The lighting restrictions and calling up ot a very large 


number of the experienced and skilled drivers caused a heavy 


] 
claims, and the 


increase in the number of cost otf settling 
claims has also been greatly increased, for reasons similar to 
those to which I have already referred in connection with 


has also 


L SUPPLIES 


“Eek 


We 
DUSI Ne 


other departments. The restriction of 


extent the best class of 


petr 
affected to a large ss transacted. 
These restrictions have, however, enabled us to be the pioneers 
in offering to the public advantages which were not to be ob 
tained elsewhere. We issued a prospectus showing a greatly 
reduced premium, in which full cover was offered to owners of 
had not This we 


want, 


renewed. 
great 
icy that we have now extended this scheme 


private cars whose licences been 


found immediately supphed a and so was the 
demand for the pol 
by issuing policies at premiums based on the amount of petrol 
allowed under licence, to apply to holders of petrol licences. 
Our indemnity insurance department, which deals with fidelity 
and contingency insurance, continues to progress on very ex- 
cellent lines. The number of fidelity bonds and guarantees 
which we have issued to the various Government Departments, 
the Court, county councils, municipalities, rural and other 


boards of guardians, &c., is steadily 





district councils, 
month. 


urban 
increasing every 
THE ‘*EAGLE”’ 


INSURANCE—AMALGAMATIONS WITH AND 


** SCEPTRE.”’ 


LIFE 


I now turn to the important question of life insurance. 
During the course of the year we amalgamated with the old- 
established Eagle Insurance Company. This company, as you 
probably well know, had enjoyed one of the finest reputations, 
now extending for over 110 years, of any company in London. 
They have had a glorious past, and I hope they are going to 
have an even more glorious future. Their old and aristocratic 
connections will be of the greatest assistance in developing all 
the other classes of business which we undertake, and the large 
connection which we have all over the country will be very 
useful in increasing life business. Mr Horace Peel and Mr 
Fowler, both names very well known to most of you, have joined 
our board, and I am sure that we are all delighted to welcome 
them amongst us, and that their addition to the board will Le 
much appreciated by the shareholders. The remaining direc- 
tors, with the addition of Lord Southwark, whom we all wel- 
come, have consented to form a West-End board, and their 
great influence will, I am convinced, materially assist in 
further developing the company’s business. 

Since we amalgamated with the “ Eagle’ 


’ 


we have made a 








| Pi 





_—— 























1196 


THE ECONOMIST. 


cl 


[June 30, 1917, 








similar arrangement with the Sceptre Life Association, which 
is one of the best-known and soundest of life companies in 
England. The ‘Sceptre’ was established in 1864. The 
amalgamation with this company, which has been agreed to 
unanimously by both sets of shareholders, now awaits the 
consent of the Court, which we hope will be obtained within 
the next month. The ‘‘ Sceptre’? has a well-earned reputa- 
tion for its most conservative finance, it being one of the very 
few companies left who value on the 2} per cent. basis. They 
have made a great speciality of catering for the lives of total 
abstainers, and we intend making a very special feature of 
this class of business. We are fortunate in securing the ser- 
vices of the whole of their board of directors, amongst whom 
are many well-known names. They will assist us in develop- 
ing this business, the board acting as a subsidiary board. 


SUCCESS OF THE WAR LOAN SCHEME. 


Although the matter does not concern the report I am review- 
ing, I cannot help referring to our War Loan scheme. This 
scheme supplied an urgent public want. It enabled very many 
people who, from financial and patriotic reasons, wished to 
support the War Loan, to subscribe who could not possibly 
otherwise have done so. The whole scheme promoted thrift. 
Instead of anyone borrowing money to buy the War Loan, in 
which case, if they lost their position or died, they would 
leave their dependents in debt, our scheme provided, in case 
of such a misfortune occurring, and the subscriber discontinu- 
ing the payment of the instalments, for a paid-up policy free 
from any further payments to be granted for such a proportion 
of the original amount of stock as the number of annual pay- 
ments made bears to the total number payable under the policy, 
the subscriber becoming entitled to this stock on the maturity 
of this policy, and in the event of death they leave their de- 
pendents a considerable asset instead of a liability. Under 
this scheme we insured 30,000 new lives, and, in spite of the 
fact that our company had already subscribed for £1,250,000 
War Loan for their owp account, we were able to subscribe for 
a further £4,000,cc0, which was entirely new money, which 
would not otherwise have been obtained. 


INSURANCE FOR SOLDIERS AND SAILORS. 


We have within the last few days devised a further scheme, 





which we felt was an urgently needed one; that is, a scheme 
to enable men in the Navy and Army to insure their lives at a 
|reasonable premium. I should like to state here most em- 
phatically that in bringing this scheme forward the company 
has no desire whatever to make any profit out of it, and those 
of you who will have read the prospectus will see that of any 
profit arising under this scheme nine-tenths is divided as a 
further payment to the representatives of those killed in action 
or who have died from wounds during the currency of the 
policy. It is very pleasing to find that practically every paper 
in the kingdom has commented on this scheme, and that they 
are all unanimous in their praise of the same. ; 

I think now that I have touched on practically every class of 
business that we transact. Before closing I should like to sav. 
in conjunc tion with others, we have been severely handicapped 
Owing to a great shortage of experienced staff. One hundred 
and ten members of our staff are serving in his Majesty’s forces. 
The work, which has enormously in reased, has been a very 
heavy burden on those left behind, and the staff have worked 
with a cheerfulness and loyalty beyond all praise. 


INCREASING BUSINESS FOR THE CURRENT YEAR. 





In conclusion, it may interest you to know that, so far as 

we have gone this year, our business in every department is 
still increasing, and the results to date are excellent, and 1 
have every hope that next year we shall be able to present a 
balance-sheet which will show equal increase and progress to 
the present one. Before asking you to adopt the accounts and 
report for the year 1916, I should be glad to answer any ques- 
tions that you may care to put to me. F 
No questions being asked, the Chairman proposed that the 
report and accounts be adopted. 
Mr A. G. Mackenzie seconded the adoption of the report and 
accounts, and mentioned that, owing to Messrs W. Arthur 
Addinsell and Co., who had been the auditors from the incep- 
tion of the company, retiring from practice, it became necessary 
to appoint a firm of auditors in their stead. , 


THE DIVIDENDS, 
Mr H. T. Gullick proposed and Mr. G. J. Fowler, J.P., 
seconded the following resolution :—‘‘ That the dividend cn 
the preference shares paid on January 1, 1917, be, and is 








hereby, confirmed, that the interim dividend of 5 per cent., 





. . . — 
free of income-tax, which was paid on the ordinary shares ¢ 
S$ on 


July 1, 1916, and the further payment of 5 per Cent., free of 
income-tax (making 10 per cent. for the year), which was made 
on May 1, 1917, be, and are hereby, confirmed.” 

Mr Horace Peel proposed and Mr Frank Rogerson seco 
‘“That Mr P. Hugh Marshall be re-elected a director 
company.”’ 

On the proposition of Mr Gerald W. E. Loder, seconded by 
Mr Corderoy, Messrs Edwin Guthrie and Co. were elected 
auditors of the company, and Messrs Deloitte, Plender, Griffith: 
and Co. were elected auditors of the Eagle closed fund : 

All the aforementioned resolutions were carried unanim usly, 
A vote of thanks to the chairman terminated the proceeding 


nded, 
of the 


ines 
sags. 





GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY, 
LIMITED, 


PROGRESS REPORTED DESPITE WAR DIFFICULTIES. 


The seventh annual general meeting of the Gresham Fire and 
Accident Insurance Society, Limited, was held, on the 21st inst., 
at the chief office of the society, St Mildred’s House, Poultry. 
London, Mr Charles A. Hanson, M.P. (chairman of the com. 
pany), presiding. 

The secretary (Mr E. W. Brown) read the notice convening | 
the meeting and the report of the auditors. | 

The Chairman, after paying a tribute of respect to the 
memory of those members of the staff who had fallen in the war 
said: Gentlemen,—It is, of course, quite impossible for suct 
a call to be made upon the human organisation of this, or of 
any other, society without a most marked effect being produced | 
upon the operations of that society within the same period. | 
Undeniably the war has had its effect upon the operations of | 
this society, as it has had its effect, and a most serious effect, | 
upon the operations of every kindred institution throughout the| 


United Kingdom. But, war notwithstanding, I am glad to say || 








of confidence. We have not tried to accomplish anything || 
sensational during either this year or in any previous year in || 
the history of this corporation. Our policy has been to|| 
administer the affairs of this society upon a sound, conservative || 
basis, not using that word, I need hardly say, in a political 
sense. We have not sought to achieve sensational or aggressive 
results, but we have believed a policy of caution to be the| 
policy of safety, building up the operations of the society upon | 
a sound and cautious basis. Otherwise, we should have had | 
the opportunity of presenting to you very greatly in teased | 
| 





income returns, but we might also possibly have had the d: 
advantage of having to present to you correspondingly di 
advantageous figures on the other side of the account. But 
our managers of both departments have been guided solely by}| 
the desire to build up a successful and a gradually progressing 
business, and we on this side of the table, the members of the 
board, have encouraged them in adhering to that policy trom 
start to finish. 

Now, I have been asked a question on more than one occasion, 
with which I should like to deal at once. We are a composite 
office. There is a branch of the insurance business that we 
have not entered. That is quite true. I refer to the marine 
insurance business. Undoubtedly that was at one time within 
the last three or four years a very tempting field, and it has 
seemed to be the fashion for composite offices to enter upon that 
field of insurance activity. We have been invited to do 0 0 
more than one occasion and by more than one organisation, but 
to enter upon a departure of that character without the most 
careful consideration and without the most ample equipment 
would appear to us, at any rate, to be a very doubtful policy. 
We should, I am sure, have secured a very large increase 
our premium income if we had embarked upon marine insurance, 
but the risks of that policy are very great, and for a company 
of our age or cur youth—a company of our youth—it did not 
appear to us, and does not now appear to us, that there would 
be any justification for incurring such a risk and exposing the 
society to such possible dangers; and therefore we have 
frained from so doing. I should also like to say in that CoD 
nection, and it is perhaps important that I should say %: that 
another restraining influence inducing us not to enter upon 
that branch of insurance is the fact that to do so without large 
capital resources would, of course, be a very fatal policy, and 
it has not been the time in which to go to the shareholders for 
increased capital resources. 


FIRE BUSINESS. 


Turning to the figures of the report and accounts which you 
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have before you, I will deal first with the fire department; and 
in dealing with that department I may say here that I have 
the great pleasure in expressing the unabated confidence of the 
board in the ability and the experience of our manager, Mr 
Miller, who is in charge of that department. The fire premiums 
for the year under review amounted, as you will notice, to 
88.068, compared with £79,938 in 1915. This shows an in- 
crease of £8,130, which secured upon the lines upon which we 
have been operating appears to the board to be on the whole a 
gratifying increase. I may also mention in this connection 
that we have had a number of fire premiums outstanding for 
- me years on policies issued abroad, chiefly in territories 
|occupied by enemy forces, which it has been utterly impossible 
| for us to collect during the period of the war. Those premiums 
|amounted to the sum of about /5,000, and although we hope 
lit is possible—I put it no hightr than that—that some portion 
| those premiums may be collectable after the war, yet we 





-_ : . ; 

|have thought it the safer and the wiser policy to treat all these 
| un ollected outstanding premiums in those territories as irre- 
| 


Therefore the fire income statement which is before 
you is reduced by that amount. That is to say, that if we had 
|| not written off that £5,000 or thereabouts the premium income 
|| would have appeared to be £093,000 instead of the £88,000 as it 
| now appears. The general effect, therefore, of that decision on 
the part of the board, upon the advice of the management and 


coverabie. 





|with the approval of the auditors, will be to strengthen the 
|| society’s fire business. 

| Now, coming to the other side of the account, you will find 
1 shat the claims paid and outstanding amount to the sum of 
|| £44540, or 50 per cent. of the premium income as compared 
| with a percentage ratio of 45 for the previous year. This isa 
slight increase, but I am informed, and I believe it to be true, 
| that the experience of the fire offices in this country during 1916 
was universally less favourable than in 1915. The small in- 
crease, therefore, in the loss ratio is not extraordinary or in 
any way exceptional, and the so per cent. loss ratio is cer- 
tainly well within the safety line. The next item on the other 
side of the fire account refers to commissions, which are about 
2 per cent. more than the ratio for 1915. There is also a reason 
for that slight increase owing to the fact that in former years 
we have carried forward an item of commissions paid on foreign 
contract policies to the commission account from year to year. 
In France, for example, commission contracts are entered into 
covering a period of years, and commissions are paid in 
advance, but they are treated, of course, as an asset until they 
are wiped out by the exhaustion of the risks themselves. Having 
regard to the situation abroad we have decided to wipe out 
this item altogether, and therefore a sum of £1,687, which 
appeared previously as an asset, and justifiably so, will not 
again appear in the society’s accounts. The expenses of 
management represent a ratio of 18 per cent. of the fire premiums 
against 20 per cent. in 1915, so that in the administrative 
expenses there is a reduction of 2 per cent. Taking the com- 
mission and the management expenses together the percentage 
to the premium income is almost precisely the same as in the 
previous year, notwithstanding the fact that we have cleared off, 
as I have already mentioned, outstanding premiums amounting 
to nearly £5,000, and the suspense commission charge of 
£1,087. That deals with the fire department, and is about all 
{ can usefully or profitably say at the present moment. 


ACCIDENT BUSINESS. 


Turning to the accident department, there again I should like 
to pay my tribute of respect to the management of our excellent 
manager, Colonel Polson, whose services, however, during the 
past few months we have been deprived of, but that is greatly 
to the advantage of his Majesty’s service, in Which he has been 
taking an active and useful part. We are very glad to see 
him here to-day, and we hope that the exigencies of the Imperial 
service will soon permit him to resume his normal work. In 
the accident department the premiums are just under £50,000, 
as compared with £52,425 in the previous year. That is a 
small reduction which is due to our having dropped all in- 
surance of this character abroad, which obviously, owing to 
the war, could not and should not be continued. Our accident 
income is now practically all derived from the home branches 
and agencies, and notwithstanding the difficulties created by 
the war our home accident business has been wonderfully well 
maintained. You will quite understand with such vast numbers 
of insurable men out of England a large percentage of men 
eligible for accident insurance purposes have gone entirely 
beyond the purview of this office or any other office doing acci- 
dent business. Then there is one other point I might mention— 








Namely, the petrol restrictions. The limitations upon the use 


es 





of motor-cars is a very serious hindrance—unavoidable so far 
as we are concerned—to the motor-car branch of the accident 
department. We cannot help it. Obviously our insurances 
taken out on risks of that character must be reduced pro rata. 
The commissions charged on the accident business are 15.5 per 
cent. against 14.1 per cent. in 1915, and the expenses are 38.2 
per cent. against 36.1 per cent. Of course, that increased ratio 
is really only due to the fall of income, which, I earnestly hope, 
is of a temporary character. 
SUMMARY OF THE YEAR’S RESULTS. 

Briefly summarising the figures which I have endeavoured to 
put before you, the short result of the total operations of the 
society is this—that our income for 1916 amounted to £142,323, 
being an increase of £9,960 over the previous year, after writing 
off those items to which I have referred. The total claims paid 
and outstanding of both departments are 47.44 per cent., against 
43.26 per cent. in the previous year; and the expenses of 
management, including commissions and all other charges, are 
47-07 per cent., as compared with 46.01 per cent. in 1915. The 
net result of the whole operations of the society is that after 
dealing with those two items to which I have referred we have 
transferred to the credit of profit and loss account the sum of 
£9,297, reducing the profit and loss debit which has appeared, 
and which we hope will not appear very much longer, from 
£31,237 to £21,939. 

Now, gentlemen, while expressing my own gratification at the 
results of the year under the exceptional conditions which have 
prevailed, I sincerely wish we had been able to present a still 
more gratifying result to you, and by a still more gratifying 
result I mean I wish we had been in a position to ask you to 
agree to the declaration of a dividend. We are all shareholders— 
1 am a large shareholder, my colleagues are large shareholders 
—and it is no gratification to us not to be in a position to 
advise the declaration of a dividend; but you will be glad to 
have noticed this—that the result of the society’s business is to 
show a trading profit representing a considerable rate of interest 
upon the capital which is invested. We have had to apply 
the resulting surplus in the ways I have indicated. That appli- 
cation has been to strengthen materially the position of the 
society, and I am full of hope myself, knowing as I do our 
growing strength and position in the insurance world through- 
out the country, knowing as I do the confidence reposed in us 
by the great offices of the country—knowing this, I am myself 
full of hope that proceeding on the lines on which we have 
gone hitherto, becoming more audacious as we grow stronger, 
taking larger commitments as we feel ourselves justified and 
able to do—I am sanguine in the hope and belief that the time 
is not far distant when we shall have reached that stage which 
will be gratifying to all of us. With these few remarks, I have 
great pleasure in moving the adoption of the report and 
accounts. 

The Deputy-Chairman (Sir Reginald Macl.ecd, K.C.B.) 
seconded the motion, and after a brief discussion it was adopted 
unanimously. 

A vote of thanks to the chairman terminated the proceedings. 





BANK OF ADELAIDE. 


The fifty-first annual meeting was held, on May and last, at 
the head office, King William street, Adelaide, Mr Arthur 
Waterhouse, chairman of directors, presiding. 

The Chairman said: In presenting the balance-sheet the board 
is pleased to be able to congratulate the shareholders on the im- 
proved position the figures reflect. The balance of profit and 
loss account is larger than it has been since the outbreak of 
war. Our exchange operations, which were seriously dis- 
organised in the latter part of 1914, have thus been restored to 
a normal condition. It is, however, to be regretted that freight 
difficulties still prevent quick shipments. The balance at the 
credit of the old account of profit and loss carried over on 
March 27, 1916, £62,996 158, less dividend £20,000 paid in May 
of that year, it is proposed to deal with by transferring £ 30,000 
to reserve fund, making it £540,000, and writing down bank 
premises by £12,996 158. The exceptionally good harvest just 
garnered has proved of inestimable benefit to our farmers, and 
has enabled them to regain some of the leeway made in the dry 
seasons ending 1914, and rely on their own resources rather than 
those cf the bank. The bulk of the considerable increase in our 
deposits arises from wheat realisations. The board desire to 
assure the shareholders that all advances have had careful re- 
vision, and that in its opinion ample provision has beén made 
for all doubtful accounts. The Government securities held 
appear in the balance-sheet at the price of the day, full provision 
having been made for the shrinkage in capital values. Liquid 
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assets represent the considerable sum of £ 2,302,630, and are 
equal to 11s sd in the £ of our liabilities to the public, a posl- 
tion which needs no comment from us. With the improved 
seasons, and it is satisfactory to note that the present one 1S 
opening exceedingly well, the board feels hopeful that a return 
to the payment of better dividends than 8 per cent. may be 
expected. 

The Hon. E. 


unanimously. 


Lucas seconded the motion, which was carried 





WESTERN AUSTRALIAN BANK. 


» meeting of th 
The one hundred and fifty-first half-yearly meeting of the 
shareholders of the Western Australian Bank was held, on 


Mav 2nd last, at the Banking House, Perth, Western Australia, 
Mr S. F. Moore (the deputy-chairman) presiding. 

In moving the adoption of the report and balance-sheet, th 
Chairman said that if they would take the trouble to look back 
over the last five statements of profit and loss, they would find 
that there was very little difference indeed in the profits that 
had been made in any of the half-yearly periods during the 
last three He thought they would all agree that this 
was most satisfactory. If they were able in the present con- 
dition of affairs to continue to make a satisfactory profit, he 
thought they were doing véry well. He“would like the share- 
holders to realise that the bank’s business comprised interests 
in practically every industry in the State—agricultural, pas- 
toral, mining, timber, pearling, and various other industries 
These interests were scattered over a very large portion of the 
State, and it required careful management to keep the whole 
of the bank's interests in these various industries in a satisfa 
tory manner, and combined with these was a strong mercantile 
and milling connection. With regard to the season, he thought, 
and the other directors agreed with him, that the season was 
indeed a most promising one for all the interests concerned, 
particularly in regard to agriculture. The agriculturists had 
a good outlook before them, and he thought it was their duty 
to do all they could to put under crop every acre of ground that 
they possessed. He hoped that they would endeavour to 
do so. The pastoral industry was in a most flourishing state. 
The wool appraisements had taken place, and were still being 
made, and se far had been considered most satisfactory. In 
fact, there had been very few dissentients from the values that 
had been placed upon the wool in recent appraisements. He 
formally moved the adoption of the report and balance-sheet. 

Sir E. H. Wittenoom said: With regard to the balance-sheet, 
after the remarks passed at the last half-yearly meeting, many 
might have felt some doubt as to whether the report would be 
as good this time as last. It must, therefore, bi 
tory to find that the report was on this occasion, if anything, 
rather better. If they looked at the balance-sheet, they would 
find that they had deposits now totalling over 2} millions. 


yeats. 








very satisfac 





Mr James Morrison seconded the resolution, which was 
agreed to. 
BLEACHERS’ ASSOCIATION, LIMITED. 
SATISFACTORY RESULTS—DIVIDEND AND BONUS OF 7: PER CENT. 


The eighteenth annual general meeting of the shareholders 
in the Bleachers’ Association, Limited, was held, on the 
22nd inst., at the Midland Hotel, Manchester, Sir Alan J. 
Sykes, Bart., M.P. (the chairman), presiding. 

The secretary (Mr R. H. Eccles) read the notice convening 
the meeting. The report of the the report of the 
directors, and the statement of accounts were taken as read. 

The Chairman, moving the adoption of the reports and 
accounts, said: Gentlemen,—Before proceeding with the 
ordinary business of this meeting, I feel sure it would be vour 
desire that I should express on behalf of the board our deep 
regret at the loss the association has sustained by the deaths 
of Mr Richard Hough and Mr Thomas Kenyon. They were 
both original vendor directors, and always took a keen interest 
in the welfare of the association. 
a vote of condolence in 
forwarded to the relatives. 


auditors, 


Your directors have passed 
each case, and copies have been 


I should like to mention at this point the service rendered 
to the association by my predecessor in the chair, Mr Henry 
Whitehead. As probably many of you are aware, Mr White- 
head tendered his resignation as chairman of the board of 
directors in 1916, and your directors did me the honour of 
electing me as their chairman. The board of directors, when 
accepting Mr Whitehead’s resignation, put the following minute 
on record :—‘‘ That this meeting of the directors record with 
regret Mr Whitehead’s resignation of his position as chairman, 

















a, 
and wishes to place on record its grateful thanks anq 


appreciation of the services which Mr Whitehead has rendered || 
to the association from its formation.” \ 
I am sure that it is the wish of this meeting to endo: 


. . Tse the || 
appreciation which has been expressed by these minutes 


(June 30, 1917. | 
| 


high 


RESULTS BETTER THAN MIGHT HAVE BEEN EXPECTED 


You will recollect that at last year’s meeting we expressed | 
the hope that we might be able to keep up our turnover during | 
the year now under review, but could not speak with any degree | 
of confidence on account of labour shortage and the difficy|ty | 
in obtaining supplies of acids and starches. Well, we have 
not quite kept up our turnover, but have done much better 
than might have been expected, and we have again to ex] , 
our appreciation of the loyal and whole-hearted efforts of oy: 
branch managers and employees under continued difficultie: 
and drawbacks, which have enabled us to present what I thin} 
we may claim as a satisfactory balance-sheet. 

As to the future, I am not prepared to prophesy. So ye 
much hinges on the duration of the war, and though we 
our gallant troops continually pushing back the enemy's line. 
we cannot tell when the time will come when he will sue for 
peace, and we feel that our wisest policy is to organise our 
business ahead on the assumption that the end of the war will 
be a longer, rather than a shorter period, and consequently ; 
dealing with the balance-sheet this year we have adopted a 
conservative standard. 


Tess 


v 
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axe 
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SHORTAGE OF COTTON SUPPLY—LABOUR DIFFICULTIFS 


In addition to our war difficulties, we are faced wit! 


added danger of a shortage of cotton to supply the nee 
the cotton users. 


h the 
is of 
This threatened shortage of cotton cannot be! 
directly attributable to the war. All indications point to a very 
serious shortage in the supplying of the needs of the cot 
users, even though such needs are reduced by war conditions 


and we fear that a large percentage of the cotton trade wil! 


ton 


} 
find themselves compelled to close down in the near Sete, 
which must reflect in due course upon our prospects. } 

I am afraid, too, I do not see any signs of slackening in| 
the demands of the Government for more men, and when I tell | 
you that up to the present the Army have taken about 60 per) 


| 
cent. of our men, and amongst these a very large proportion | 
of 


f those most skilled, you will realise how very serious any} 
further depletion will be. We are, of course, endeavouring to 
utilise the services of women as far as possible, working in 
onjunction with the men’s unions. | 

The supply of starches and chemicals is still a constant sour’e| 
of anxiety, and I see little prospect of any improvement. While| 
on the subject of chemicals, I would like to that 
Ministry of Munitions consulted me, as chairman of the! 
Bleachezs’ Association, owing to a crisis that arose in regard) 
to the supply of bleaching powder, and, as a result, a committee | 
of the Ministry of Munitions was formed, of which I had the} 
honour to be appointed chairman, and I think I may say we || 
have, as a committee, been able to materially assist all users || 
in securing supplies. 


+h 
Lue |} 


say 


| 
| 
NECESSITY FOR A COMBINATION OF DYE PRODUCERS 
The supply of dyes has been fairly satisfactory, and pro-| 
gress is being made by our producers, but it seems to me to 0) 
a great misfortune that the Government have been unable ‘| 
bring about a fusion among the dye producers, as suggested | 
by practically all the dye users in the country, more especially || 
as the Germans have combined the whole of their colour in- || 
dustry, and in the United States the leading colour manuia | 
turers are also combining with a capital of £5,000,00. *| 
notice this week the Government have appointed a C mmission } 
to co-ordinate the efforts of the dye producers. I do not know) 
with what powers this Commission is endowed, but it does Bet) 
seein to me that it will be as effective as the fusion ment: 
above. 


} 

|| 
nec 

| 

' 

| 


Before passing from this question of dyes, I should lke ©} 
compliment the Dye Users’ Committee on the excellent wor || 
which they have done under the chairmanship of Mr H. Aue® | 
one of our managing directors. This committee, which repr 
sents practically the whole of the dye users in the county, has 
throughout done good service in representing to the Board 0! 
Trade the urgent needs of the industry in connection with oe 
supply of raw materials, &c., so essential for the product? |) 
of dyes, both here and in Switzerland, and I should like . 
place on record the high appreciation which is due to the ve" 
great assistance that has been ungrudgingly given by or 
Hubert Llewellyn Smith and Mr Percy Ashley, two per 
nent officials of the Department. 
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EMPLOYEES WITH THE COLOURS—THE ASSOCIATION'S WAR WORK 


Of those of our men who have gone to the fr mt, to the num 
ber of over 3,000, the total of killed is, I regret to say, 361, 
which does not include a considerable number of missing. We 
| offer our warmest sympathy to the relatives 
ldied for their country. The total 








»f those who have 
| | amount paid during the 
| 12 months in half wages to dependents of families of 


those 
lwho are serving with H.M. forces js £45,500. 


It may interest you to know what the association 


has done 
in the way of war work during the past year. To take the 
\ifinancial side first. We subscribed—and L am sure this will 
meet with your approval—the sum of £100,000 to the recent 
|| War Loan. Then we have paid to the dependents’ families. 
lias I have just mentioned, the sum of £45,509. We have als 
| been able to give the Government assistance in material wavs 
ll Two of our managing directors, Messrs Whowell and War 
|| burton, have been continuously working on the output cf 
||material necessary for the production of propulsive powder, 
it is satisfactory to know that deliveries of this 


| 
| article have always been ahead of the demand. | 
| 
' 


t 
- } 
| and important 
onsider 
that the country is very much indebted to these two gentlemen 
|for the work they have done in this respect. In this connecti n 
lso our engineering staff have rendered excellent service in 
planning and erecting the various new works required by the 
|| Government to turn out this material, and I ¢] take this 
opportunity of putting on record our appreciation of the ser- 
vices rendered in this respect by our engineer, Mr Kenworthy. 


l}and his assistants. I should also add that our 


1] 
ad 


acid works at 
Great Lever have been of great assistance to the Government. 
not only in turning out a very largely 
ljacid for the Ministry of Munitions, but 
Worthington, has been able to be of 


increased supply of 
our manager, Mr 
great assistance to the 
| Mini ry 7 tl - raw Tj 

|| Ministry in other ways, by introducing improved methods in 
|| Produ tion, for which he has received a letter of thanks from 
} 


i i 


ithe Ministry. 
THE ACCOUNTS. 


} I will now turn to our accounts. You will notice that our re 
| pairs are £219,412, about £28,000 above last year, but the extra 
amount is due to the extra cost of labour and material, and 1 
would point out that in reality our expenditure under this head 
|is below what we would wish it to be, as we cannot get the 
| lab ur or the material, and we feel that when peace comes we 
| shall have to spend abnormal sums to make up for what we have 
| been unable to do owing to the war. In this connection, I might 
| mentic n that during the past year we had a somewhat serious 
| fire at one of our branches, which was fully covered by insur 
| an e, and in consequence of war conditions we have not been 
| able to rebuild except on a temporary basis. 
| To general reserve we are placing £100,000 instead of our 
|usual £50,000. This is in accordance with our policy of con 
serving our assets as much as possible for eventualities after the 
war. 

Fire insurance : This fund is being increased by £30,000, and 
will now stand at £135,197. As you may be aware, this total 
has been allocated from the profits of the company, and interest 


added from year to year. 
DIVIDEND AND BONUS. 
In recommending a dividend for the half-year of 
i 11 , 
making 6 per cent. for the year, your directors have folk wed 


per cent., 


the policy of paying regular divide nds. They consi 
strengthens your company to continue paying a dividend at the 
same rate, and not to increase it until they can be reas: nably 
confident of being able to keep it up at the increased rate. They 


have, however, this year recommended, in addition t the divi- 


dend, a bonus of 1} per cent. for the year, leaving a balance to 
be carried forward of £263,681. It has been suggested, I 
understand, in some quarters, that out of this balance we shall 
have to make provision for excess pr fits duty. This, however, 
is not the case, as the profits for the three war years do nct 
bring us within the scope of the Act. 

I now beg to move that the report and a 
and adopted. 

Mr Henry Allen seconded the resolution, which was 
mously agreed to. 

The formal business having been transacted, a vote of thanks 
to the chairman terminated the proceedings. 
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PENINSULAR AND ORIENTAL STEAM NAVIGATION 
COMPANY. 
SHAREHOLDERS UNANIMOUSLY ACCEPT DIRECTORS’ PROPOSALS. 
An extraordinary general meeting of the sto kholders of the 
Peninsular and Oriental Steam Navigation Company was held 








yn ha a= . “ 
On the 27th instant, at the offices, 122 Leadenhall street, Lon- 


don, the 





Right Hon. Lord Inchcape, G.C.M.G., K.C.S.L., 
(the chairman), presiding. 

rhe secretary (Mr F. J. Abbott) having read the notice con- 
vening the meeting, 

Yhe Chairman said: Gentlemen,—The memorandum which 


WW 


mC... 


~ 


was circulated to the stockholders gives a full explanation of 
to-day. 

Union Steam Ship Company of New Zealand was founded in 

1575, and has, owing to the prudent and careful management 


the operation which we are to ask you to « nfirm 1c The 





of the chairman, Sir James Mills—who has guided its destinies 
lor many years—been a highly successful undertaking. Its 
flee ‘OnSIsts ¢ ~~, hio le + e f P 
leet consists of 74 high-class steamers, with a tonnage of 237,860 
tons. The averace e ¢] lage “y. if u |} 
n ue average age of the tonnage 1s I2 years if you }} 


. > 1 " 1 . . 7 , 
reckon the value of the £500,000 of P. and O. deferred stock 


41,500,000, this, together with the £1,500,000 of cash, makes the 
— % - r 1. . . . . . + 
purchase price of the Union Steam Ship Company’s shares 


/ , 
£.3,000,000. Your directors have gone very carefully 
assets and earning-power of the Union Stea 


os 


n Ship Company, 


and they are satisfied that the operation is a fair one for both 
sides 
OPERATIONS OF THE UNION COMPANY. 
Th Union Company h » waliahle +} y + ] in New 
le Union pany Nas a Valuabdie coasting trade in ew 
Zealand, and has connections with India and Australia and a 


ig between Australasia and Canada, also 


i 
to San Francisco, besides having a number of high-class vessels 
perating between this country and Australia. It has worked 


for many years in friendly co-operation with the P. and O., 
British India, an] New Zealand Companies, and this has gradu 
ally led up to the complete fusion of interests which we are to 
ask you to confirm to-day. We believe that the amalgamation 


will be of material assistance to the P. and O. Company, while 
the P. and O., British India, New Zealand, and Union Com 
working as one will afford increased facilities in the 

e of the Empire. The head office of. the Union Company 
ill remain in New Zealand, and we shall have the advantage 

f the services of Sir James Mills (the chairman), Mr Holds- 
worth (the managing 


board in New Zealand. 


P. and O. Company has already been accepted by shareholde 


director), and the highly representative 


The offer made by the directors of the 


TS 
holding 940,031 shares out of a total of a million. Answers 
have still to come in from a number who have been unable to 


reply, but the response already received is conclusive evidence 














that the offer made is regarded as a favourable one Possib] t 
may have been too generous, but, as I have said, the direct 

f the P. and O. Company, having gone very carefully into the 
whole position, and having given it lengthened ar 1 deliberate 


consideration, have no hesitation in recommending it for con 


firmation by the stockholders. You will have observed that 
Treasury sanction is required for the proposed issue of this 
P. and ©. deferred stock, but, as no new money is involved, it 
is not anticipated that any objection will be raised to the appli- 


cation, which was made ten days ago, but to which no reply ha 


so far been received. 
THE DIRECTORS. 


In the resolutions which I am about to submit to you there 
is a proposal to make the number of P. and O. directors seven- 
teen. When the P. and O. and British India Companies were 
imalgamated the number of P. and QO. directors had to be in- 
reased from 12 to 20 to admit the directors of the British India 
Company. This number was felt to be rather large, but it was 


rendered necessary at the time. Several vacancies have since 


occurred, I am sorry to say, and it is proposed to make the 
number 17 for the present. With these brief remarks, gentle- 
men, I beg to propose :—‘‘ That the offer made to the « rdinary 
shareholders of the Union Steam Ship Company of New Zea- 
land, Limited, whereby the Peninsular and Oriental Steam 
Navigation Company offers to acquire ordinary shares of the 
Union Steam Ship Ce mpany of New Zealand, Limited, in con- 
sideration of tos of P. and O. deferred stock and 30s cash for 
each ordinary share, be approved and confirmed.” ‘“‘ That the 
capital of the Peninsular and Oriental Steam Navigation Com- 
pany be increased from £2,704,853 de ferred stock to £ 3,204,853 
deferred stock by the creation of {500,000 additional deferred 
stock, thus making, with the existing preferred stock of the 
company, the total capital of the company £6,244,853, such 
additional deferred stock, so far as required for giving effect 
to the above arrangement, to rank pari passu with the existing 
deferred stock for the final dividend for the year ending Sep- 
tember 30, 1917.” ‘‘ That the number of the board be fixed at 
17.” 

Mr William Gair Rathbone seconded the resolutions, which 
were carried unanimously, and the proceedings then terminated. 
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BURMAH OIL COMPANY, LIMITED. 


A YEAR OF RECORD PROSPERITY 
GOOD PROSPECTS FOR THE CURRENT YEAR. 

The fifteenth annual meeting of the shareholders in ~ 
Burmah Oil Company, Limited, was held, on the 28th eV 
in the Merchants’ House, George square, Glasgow, Mr John T. 
Cargill, chairman of the company, presiding. seis 

The Chairman said: Ladies and gentlemen,—I echaps you 
have noticed that we have not sent out any proxies. That is 
really a war economy. When | mention that there are 9,000 
shareholders in the company you will realise that this is a aes 
siderable saving in stationery and Postage. I aie to — 
apclegies for the absence of Mr R. W. Adamson and Mr H. W. 
Ashton. ws 
and Mr Ashton is engaged on war work in London, and deeply 


Sides 
Mr Adamson is just recovering from a serious illness, 


regrets that he cannot be with us to-day. 


| INCREASINGLY SATISFACTORY RESULTS. 
} : 
During the 13 vears I have been chairman of the Burmah Oil 
C it has been my good fortune year by year at the 


annual meetings to submit reports and accounts chronicling 
continuous expansion of the company’s business and operations, 
and Incre: singly satisfact ry financial results, and to-day I find 
myself in the happy position of dealing with a report and ac- 
counts which easily constitute a record in the wonderfully pro- 
sperous career of the company in which all of us who have had 
a hand in its development take such natural and justifiable 
pride. It is all the more gratifying that we should have been 
able to create this record in times when we have been working 
under the many difficulties and disadvantages brought about by 
this appalling war. And while, of course, our increased profits 
are largely due to the world-wide and material advances in 
prices of all oil products, I aim specially glad to be able to tell 
you that no inconsiderable part of these increased profits is due 
to improved methods of refining which have materially in- 
crease] the output and cheapened the cost of several of our 
most valuable products, and to various improvements and 








economies effected in many other directions, and which have 
gone 2 long way to counteract the heavily increased working 
costs brought about by the war. For the introduction of these 
im} 1o-ements and economies we are indebted to the enterprise 
and erergy of ouv managers and leading officials, who, in their 
turn, have received splendid support from the general staff 
throughout the ertire business. 


CONTRIBUTION TO THE NATIONAL EXCHEQUER. 


With 4s 6d for income-tax, being three months at 3s and nine 
months at §s, against 2s 8d for 1915, or no less than £192,226 
gs &d. as compared with £136,992 2s for 1915, and £330,000 
estimated for excess profits tax, as against 444,334 for this tax 
in 1915, we are handing over the major part of our increased 
profits for 1916 to the National Exchequer, but I am sure I am 
only voicing the sentiments of the general body of the share- 
holders when I say that we are only too pleased to be in the 
happy position of being able to make such a handsome contri- 
bution towards providing the sinews of war for the overthrow 
of Prussian militarism and the shattering of the dream and 
desire of the whole German nation for world power and the 
dcmination of the whole earth. If, perhaps, some of us may at 
times be inclined to feel a little aggrieved at the burden of 
taxation, and especially at what may undoubtedly be termed, 
in a good many cases, the unfair incidence of the excess profits 
tax, 1 would just ask you to contrast for a moment the com- 
paratively trivial sacrifices you are being called upon to make 
in that direction with the sufferings endured and the sacrifices 
made by our magnificent men and brave boys at the front, and 
to rerember the moving and stirring words used by the Chan- 
cellor of the Exchequer in his great speech in this city a few 
months ago when pleading for the Victory Loan—that it is a 
case of Our money or their lives. 


THE ACCOUNTS. 

I shall, first of all, deal with the accounts, but as these are 
compiled on the identical lines we have followed for many 
yeats past, and show so clearly the financal position and re- 
sources of the company, the results of the past year’s working, 
and the manner in which the profits are dealt with, I do not 
consider it is mecessary to go into them in any great detail. 
It will be seen at a glance that, as regards depreciations, 











i} : . i 
|| am sure you will agree with me that it is undoubted! 


|| papy’s 
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i 





writing off, and reserves, your directors have followed their 


usual custom of providing for all these on ample lines, and I 


y largely 
the com. 
very earliest days that it owes its present high position 


due to their rigid adherence to this policy since 





and the shares command to-day’s value. It is a source of 
great gratification to myself and my colleagues that at no 
meeting of the company has the opinion ever been Voiced that 
we have placed too much money to reserves and distributed 
too small a proportion of the profits among the shareho] 
After writing £406,278 6s 4d off fields accounts, £103,047 135 4d 
off refineries account, £40,000 off the pipe-line account, £43,38> 
gs od off the tankers and tank installations acc. unt, and | 
placing £80,000 to fields reserve account, the profit transferred 
from the Rangoon accounts to the profit and loss account 
amounts to £1,353,835 os 5d, and after paying income-tax. 
directors’ fees, and all home charges, and allocating £20, 





ders. 


00 


to general reserve and £20,000 to insurance reserve, there 


sa 
balance of £1,005,140 2s. 


DIVIDENDS AND BONUS. 





From this fall to be deducted the interim dividends paid jp 
November, amounting to £166,125, leaving a balance of]! 


£839,015 2s, and this your directors recommend should 

applied in peyment of the final preference dividends, ar 

ing to £23,250, of a final dividend of 1s 6d per share, and a 
5 ~ « 


bonus of 3s per share, both free of income-tax, on the ord 


Aimary 


‘nt 
Miil- 


shares, amounting together to £428,625, making the total dis. | 
tribution on the ordinary shares for the year 30 per cent, as! 
against 27} per gent. for the previous year, and leaving 
£387,140 2s to be carried forward to 1917, subject to the I 
ment of excess profits duty, which we estimate in round figu: 
may cost us £330,000. I would like to point out that if we 
adopted the much more usual course of paying cur ordinary| 
dividend and bonus less income-tax, this year’s distributi | 


of 30 per cent., free of tax, is equivalent to 38} per cent., less 
tax at 4s 6d, whereas our 1915 distribution of 274 per cent.,| 
free of tax, was only equivalent to 313 per cent., less the ta | 
at 2s 8d. | 


GENERAL OPERATIONS—POSITION IN TH= OIL FIELDS. 

Turning now to the general operations during the period 
under review, I shall first of all deal with the position in the 
oil fields, which is, of course, the most important item in the || 
company’s operations, as ample supplies of crude oil are || 
vital to the successful carrying on of its business. Last year | 
told you that, as the the result of a largely extended pro- 
gramme, our production of crude oil in 1915 was easily a 
record, and our stocks above ground the largest in the history 
of the company, and to-day I can tell you that the position 
during 1916 has been in every way as satisfactory at it wes in 
igis- As a matter of fact, crude oil in sight has been n- 
sistently ahead of refinery requirements. We have had a con- 
siderable amount of production shut in throughout the year, 
as our storage tanks were always full. It was, indeed, fortunate 
that we were in this happy position, for in the month of May 
we had serious trouble with our American drilling staff, ont} 
only our very strong position in regard to both production and) 
| 








stocks enabled us to deal with the situation with a firm head. | 
A large number of the drillers put forward demands of a most) 
unreasonable nature, and on our declining to agree to these 
demands, 72 out of a total of 130 struck work. Seeing ee 
way to carry on with the 58 who remained loyal, and who, 
fortunately, included all the managers and superintendents, 
we instantly dismissed the 72 strikers, and they had persoece 
immediately to leave Burma, there being no other employment 
for them there. Under a new form of agreement, — * 
more satisfactory both from the men’s and the company A ogee 
of view, work has since been carried on smoothly and wit “ 
any trouble or friction. Results from the deeper sands in t , 
Yenangyoung field have continued to prove of a ye ps 
rather disappointing nature, but these have been more ™ 
compensated for in other directions, and, taken all eh: 
have already said, the position generally as regards - ses 
supply is an eminently satisfactory one, and is viewe hoes 
much satisfaction by our geological advisers. In Decem - 
the Viceroy of India, accompanied by Lady Chelmstord, pe 
an official visit to the oil fields, and also to the company eae 
fineries at Rangoon. His Excellency was greatly a 
with all he saw, both in the fields and at the refineries, ee 
expressed his appreciation of the magnitude of the rang ele 
operations and the splendid organisation displayed in ; 
branch of its business. 





EXPLORATORY WORK AND TESTING OPERATIONS. 7 | 
In regard to our exploratory work in India and the 4peim 
operations in the three districts to which I referred oh well 
length last year, we struck oil in fair quantity in a thir cone 
in the district in which I told you we had developed oil 18° 
siderable quantities in the first two wells, but, unfortunately; 
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oil was of the same low-grade quality as got in the tw 
bores, and the prospects of developing a paying field have been 
further handicapped by water difficulties. In some of the wells 
this has been a source of trouble from the very start in the 
drilling operations in this field, but all possible steps are being 
taken to overcome it. So far no oil has been struck in the wells 
being sunk in the other two districts. Our geologists are con- 
tinuing their active search for territory of a promising nature in 
India. In spite of the higher cost of materials and considerable 
increase on our outlays on our Indian operations, the total fields’ 
expenditure shows a reduction of nearly £20,000. We have 
written off the whole of that expenditure, and have added the 
usual £80,000 to fields reserve account, thereby taking the 
prudent course of providing in prosperous times for the amor- 
tisation of the oil fields. 





SATISFACTORY WORKING OF THE REFINERIES. 





In regard to the refineries, I can give you a most satisfactory 
| account of the year’s operations. There the throughput exceeded 
| the previous year’s by, in round figures, 5,000,000 gallons. This 
| larger throughput of crude oil naturally meant increased quan- 
| tities of the refined products, but as I have already mentioned 
the increased production of some of our most valuable products 
—viz., benzine, which is the term for petrol and motor spirit of 


| 
\| 
ll all oradec 2 icati i. > : ; 
|| all grades, lubricating oils and paraffin wax, is mainly due to 
| i 
|| 
1 
| 


||the enterprise of our refinery managers and staff. This is 
jespecially so in the case of benzine, now such a verv 


valuable product, the output of which has been added to in a 
I moc ystz iz 2 2 r ® Improve ot } On} 

| m : subst untial manner by the improved methods of refining 
| to whic h I have already referred. Another gratifying feature in 
| the working of the refineries is the continued reduction in the 
quantity of fuel consumed. 


| ' rhis reduction has now been going 
on for four years. 


Here, again, we have to thank both our 
chemical and engineering staffs for the changes in the methods 
| of working which have led to this important economy. You will 
bserve that depreciation on refineries has been provided for on 
| a considerably fuller scale than usual. Our refining plant, the 
| larger portion of which is at work day and night throughout the 
| Year, is subjected to very severe tear and wear, and as a con- 
|| siderable proportion of it has been installed for a good many 
| years now it has been considered ) ) 
|| creased allowance for depreciation. 


advisable to make this in- 
THE PIPE LINE. 


My reference to the pipe line can be brief, be 
| tactory. 


ause so satis- 


The pumps, the product of our eminent local engineer- 
ng firm, Messrs G. and J. Weir, ran constantly and steadily 


ao , 
|| throughout the year, dispatching on an average about 15,000,000 
| ea é : i , : k 

j| gallons of crude oil per month through the 275 miles of 10-inch 
|| Pipe from the fields to the refineries. The total shut-downs 


curing the year to effect small repairs on the line amounted to 
| ont 


;Only 65 hours. During the course of the year the Indian 
|| Government requisitioned for the operations in Mesopotamia two 
of 


f our river and three of our launches, and this 
naturally seriously affected our organisation for the distribution 
| and marketing of our products. We were fortunately able to 
| continue the arrangement to which I referred last year with 
the 


| the Anglo-Saxon Petroleum Company for an exchange of their 
jon our tankers to assist the Admiralty, and this has enabled 


steamers 


us to continue the free transport of our refined products to the 
Indian markets, though the margin was so fine that on a con- 
siderable number of occasions temporary shortages of stocks had 
to be contended with in some markets. 


PROGRESS OF NEW INSTALLATIONS AT PETROL DEPOTS. 


Owing to delays in getting delivery of materials and to losses 
of a considerable quantity of these materials through sub- 
Marines, progress in the erection of our new installations at 
Bombay and Madras and our bulk petrol depots at Madras, 
Karachi, and Calcutta has been much hampered and delayed, 
but we hope before very long to have the Madras and Karachi 
petrol depots completed, and the Calcutta one is now well under 
way. We have still, unfortunately, been unable to arrange with 
the Bombay Port Trust for a site for a bulk petrol depot which 
will permit of the direct discharge of bulk cargoes into shore 
tanks, and because of the danger under any other conditions of 
discharge nothing less than this can be contemplated. Unless 
and until this requirement can be met, Bombay, however much 
we regret it, will be placed at considerable disadvantage in 
getting its supplies of petrol as compared with Calcutta, Madras, 
2nd Karachi. 


OVER ONE MILLION IN BRITISH WAR LOANS. 


Investments stand at £1,582,324 10S, as compared with 
41,123,458 16s 4d at the previous December 31, and interest 








o first i 





account contributed the handsome sum of £74.565 11s 3d to the 
profit and loss account, against £56,807 3s 11d in 1915. Loans, 
deposits, and cash total no less than £603,127 17s 8d, as com- 
pared with £368,789 4s 4d at the previous December 31. The 
increase on investments, after allowing for sales and repaymen 
of short-dated securities, is practically entirely accounted tor by 
purchases of British war securities and the War Loans of our 
principal Allies, France, Russia, and Italy. In round figures 
we took £400,000 of the former, and {£20,000, £40,000, and 
£54,000 respectively of the latter, these last three sums repre- 
senting the proceeds of sales of our wax in these countries, 
which we considered it only fair we should give them the 
benefit of. In addition to the foregoing, we took £300,000 in 
the last War Loan, thus bringing up our total holdings in 
British War Loans to a round £1,000,000 sterling, and the other 
day we took in all £100,000 of the new Indian War Loan and 


bonds, so that I can safely say we have done our full re 
towards finding the ‘‘silver bullets’? so vital to the successtul 
prosecution of the war. 
EMPLOYEES’ CONTRIBUTION TO WAR FUNDS. 
In order to encourage in every possible way our staffs both 


at home and abroad to subscribe to the last British and Indtan 
War Loans, we offered to advance to every member of these 
staffs, free of interest, a sum equivalent to his estimated savings 
for three years to be invested in one or other of these loans, the 
principal to be repaid within the three years, the employees 
getting the full benefit of the interest paid on the loans Ad- 
vantage of this offer was taken to the extent of £31,803, and in 
addition our home and foreign staffs applied for no less than 
£26,175 out of their savings lying on deposit with the company. 
Your directors, 
considered it necessary to make any provision for depreciation 
looking to the heavy fall there has been 


with the auditors’ concurrence, have again not 


on investments, which, 
since the outbreak of the war in the value of so many secur! 


is, 1 am sure you will consider, very satisfactory. 
APPRECIATION OF THE STAFF. 
In view of the gratifying financial results of the year’s w 
ing and the excellent reports I have been able to give j 
conduct of all the company’s operations, I feel 
fidence ask you to authorise me to convey to our managers, 


agents, officers, and staffs generally your most hearty thanks tor 
the excellent work they have done during the past year. I need 
not enlarge again on the many disadvantages under which they 
have to work owing to war conditions, but I would just like t 
mention that owing to shortage of staff in every branch of r 
business in the East we reluctantly had to suspend all I 

leave. Only those who have lived and worked in the 1} und 


know what the looking forward to home leave means can 
what a deprivation this is, but every member of our staff has 
accepted the situation most loyally, and we have not had a 
single murmur or complaint. We were again fortumate t> g9 
through the year without fatality amongst our men on active 
service, but last month Second Lieutenant George J. R. Brown 
Black Watch, a member of the staff of our Glasgow offi 


of wounds in Mesopotamia. Lieutenant Brown was ©: f the 





four sons of the Very Rev. Dr John Brown, of Bellahouston, 
three of whom have given up their lives for their country, and 
your heartfelt sympathy will go out to the parents in t! r 
bereavement. Lieutenant W. J. Robertson, a member of our 
office staff in Burma, was in September last awarded the Mil- 
tary Cross for conspicuous bravery. 
SUPPLY OF KEROSENE TINS 

Last year I explained fully our policy in re gard to our maxt- 
mum price for our Victoria kerosene oil in India, and told you 
that we had no intention of increasing that maximum price 
unless forced to do so by outside conditions beyond our otrol. 
We were able to adhere to that policy throughout 191%, but 


some few months ago the Government brought strongly to our 
notice the necessity for curtailing as far as possible the con- 
sumption of tinplates used in the manufacture of kerosene tins, 
and we were therefore forced to consider how this could 
accomplished. After full consultation with the 
and with their entire approval, we decided to raise the price of 
pecked Victoria kerosene by 10 annas—say, 10d per two tias, 
while keeping the price of bulk oil the same as before. The 
object of this, of course, was to divert as much as possible of 
the trade on to bulk oil, and thereby save tins. This means 
that as regards bulk oil our maximum price still remains 12 
force, and protects the native consumer, but, unfortunately. 
owing, to a great extent. to difficulties connected with transport 
and distribution of bulk oil, a large portion of the trade has 
stili to be done in tins. Every effort, however, is being made 
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in conjunction with the railway companies, to increase the 
trade in bulk oil, and these efforts are meeting with consider- 
able success. 


CONSIDERATION FOR THE NATIVE CONSUMER. 


It is a great disappointment to your directors to have to dis- 
turb, even in this way, our maximum price policy, which, as 
you know, we have always set great store upon, from the point 
of view that it ensured to the native consumer a supply of an 
every-day want at a very moderate price. We started this 
policy as far back as October, 1905, so that for over 11 years We 
have kept the price of kerosene oil, which is an every-day com- 
modity in India, on a level as a general rule much below that 
of kerosene oil in any other country in the world. It is, there- 
fore, a keen disappointment to your directors to have the con- 
tinuity of this policy, on which not only they, but the Govern. 
ment of India. set such store, broken by circumstances entirely 
beyond their control, and to see for the present, at any rate, the 
end of a record which, I think I can safely say, is unique in 
the annals of commerce in regard to the advance of 1od per two 
tins on the price of packed Victoria kerosene. I would like to 
point out that this does not nearly represent the increase in the 
cost of tins at to-day’s prices. as compared with the cost when 
war broke out, and is in reality only a mitigation of the loss on 
tins as compared with pre-war costs, which the company was 
prepared to carry rather than have its maximum prices policy 


interfered with. 


OPERATIONS IN TRINIDAD.—THE DIRECTORS. 


1 4 


In regard to the operations in Trinidad, in which we are in- 
in only repeat what I said last year—namely, that 
developments have still not reached 
definitely be stated that the 
cessful. 


terested, I 


a stage at which it can 
enterprise is destined to be suc 


Since our last meeting death has removed two of our direc 
tors, Mr Robert Gourlav. LL.D., and Mr W. K. Darcy, and, 
unfortunately, the hope I expressed last year when referring to 
Mr C. W. Wallace’s retiral from the board, that he would bx 


spared to see the company, for which he had done so much, 
enjoying many more vears of prosperity, was not fulfilled, 


he passed away within two months after the meeting. 


as 
I feel as 
if it is almost superfluous for me to make any reference to Dr 
Gourlay here now, for his name was a household word 
ness and philanthropic circles 


always 
stand in the forefront of the long and ever-lengthening roll « 





in busi- 
in Glasgow, and will 


{ 
citizens of 
n the interests of 
cy was but little known in 
Glasgow, but those of us who were privileged to know him in 
timately knew that he w 


honour of those high-principled and public-spirited 
this great city who gave freely of their best i 


the general community. Mr Dar 


1 as a man of a very similar type to Dr 
Gourlay—large-hearted and generous in his private life and of 


the highest integrity in all business affairs, and my colleagues 


and I mourn with sincere regret the loss of two such valued 
and highly esteemed directors. 


We are not filling Mr Darey’s 
board at the moment, but in Dr Gourlav’s place 
we recommend for election Mr Leonard Gow. Mr Gow is well 


known in mmercial circles in Glasgow. 


place on the 


and I am sure our 
with your hearty approval. Apart from his 
own qualifications, the fact that his father was one of the ori- 
ginal directors of the Burmah Oil Company, and for 24 years 


i 
took an active part in the direction of its affairs, entitles him. 
I think, to your 


setection will meet 


favourable consideration. 


Later on I shall 
formally move Mr Gow’s election. 


CURRENT YEAR’S RESULTS AND PROSPECTS, 


I think the war has taught most of us by now the futility and 
danger of indulging, in these times at any rate, in prophecies 
of almost any description, and I am sure, therefore, that you 
will be quite prepared for my referring with even greater caution 
than ever to future prospects. In dealing with the current year 
I have this advantage, that half of the year is already gone, and 
I can tell you that the trading results for that ‘period are 
thoroughly satisfactory. Working costs are continuing to 
advance in a number of directions, but against that we are con- 
tinuing to effect considerable economies in other directions, and 
our refining returns show that the improvement on the output of 
some of our refines products and the saving in fuel to which I 
have alréady referred still continue. I do not think that there 
is much likelihood of any material fall in prices of oil pro- 
ducts in the near future, but as in the case of all businesses like 





' 
' 
‘ 
| 
| 
' 
i 


ours, where freight is such an important item, there is consider- 
able uncertainty and anxiety as to the future so long as the 
Germans elect to continue their ruthless and inhuman submarine 
warfare, and, as I have told you, we are working on such fine 


| lines in regard to the transport of our products to India that the 


| position in this respect is rather an anxious one. However we 
> 


a. 


and our good friends the Anglo-Saxon Petroleum Company are 
continuing to work together on the lines I mentioned in my 
speech last year, and we must just hope that there will be no 
serious dislocation in the transport of our products to India anq| 
our other principal markets. | 





INDIA’S SUPER-TAX ON PROFITS. 


[ would like to remind any of you who may possibly be ip. 
clined to view these remarks in too optimistic a light that for! 
1917 not only shall we incur the full 5s income-tax against | 
only 4s 6d in our 1916 accounts, but also the So per cent. excess | 
profits tax against the 60 per cent. for 1916. I may mention also! 
that the Government of India have now imposed a super-tax on! 
the profits of all companies operating in India, for which we} 
shall be liable, but as this tax is meant to be the equivalent in| 
India of the home excess profits tax, I feel convinced that, as/| 
in the case of the ordinary Indian income-tax, we shall obtain | 
a refund of whatever amount we pay in India, as I cannot}! 
imagine anything so grossly inequitable as two excess profits| 
taxes being imposed on us. There is just one other point 1|| 
would like to refer to in connection with future prospects, though | 
this is not a question that is likely to arise in the near future, 
but rather one of the many post-war factors we shall have t 
sooner or later, and for which all companies]! 
similarly situated to ourselves ought, I think, to be making some || 
provision, 


reckon with 


In our business it is necessary to carry very large 
stocks of all the 


including drilling materials and tin-|| 
plates, we use in our refineries, installations, fleet, and fields, | 
and a glance at the 

December 


ste res, 


present balance-sheet will show that at 
sist last we had in round 

locked up in that direction. 

the war with very 


' 
i| 
figures no less than|} 
We fortunately started 
large stocks of stores, and as soon as it}! 


became apparent to us that the war was likely to be a long 

drawn-out struggle, we bought ahead freely at what subsequently || 
turned out to be very favourable prices. Our profits have con-| 
sequently benefited, and are still benefiting materially from these | 
cheap stocks and purchases. In due course, however, this posi-|| 
tion will be reversed, and as prices of some, at any rate, of our || 
products which war and freight conditions have forced up to| 
an abnormally high level must eventually come down profits} 
will be affected accordingly. 
of the reasons 


£935 -000 


I really refer to this as illustrative | 
should c resources and || 
strengthen our position during the prosperous times the oil) 
industry is fortunate enough to be passing through at present l| 
[ now beg to propose ‘‘ that the report of the directors and) 
audited statement of a 


profit and loss 


why we nserve our 


ounts, including balance-sheet and a 
account to December 31, 1916, presented to the | 
meeting, be received, approved, and adopted,”’ and I shall call}! 
on Mr Chrystal to second the motion. After he has done so an)) 
opportunity will be given to the shareholders to ask questions or || 
make comments. Before I call on Mr Chrystal I would like t i 
say how very much we appreciate the fact that Sir Boverton| 
Redwood is with us to-day. 


Sir Boverton ever since the ut-|| 
break of war has devoted practically his entire time and his || 
great talents for the benefit of his country, and has been a|| 
member of the Committee on Petroleum Research and the French | 
Warfare Committee, and has, I know, done splendid work for 
the nation. 


! 
} 
} 


| 

I think, therefore, you will appreciate very mu | 

that he should have taken the trouble to come North to-day. It} 
| 


shows very clearly the interest which he takes in the company)) 
with which he has been associated ever since its start, and given || 
valuable advice and assistance. 
Mr W. J. Chrystal: I have pleasure in seconding the motion | 
as proposed by our chairman. | 
| 
| 
' 
| 


- ; “oe lutio 
No questions being asked, the Chairman put the resolution 
to the meeting, and it was carried unanimously. 


DIVIDEND RESOLUTION AND FORMAL BUSINESS. 


The Chairman: I have now pleasure in moving, “That the 
following dividends and bonuses recommended by the directors 
—namely, (1) on the first preference shares of £1 each 7 r-sd 
per share (equivalent to 6 per cent.) from June 30 to Decem 
ber 31, 1916, under deduction of income-tax of 4s 6d in ™ 
pound; (2) on the second preference shares of £10 each, 05 
per share (equivalent to 6 per cent. per annum from June 3° 
to December 31, 1916), under deduction of income-tax of 45 od 
in the pound; and (3) on the ordinary shares of £1 each (2) 
1s 6d per share, free of income-tax, making, with the inter! 
dividend paid in November last, 15 per cent. for the year; and 
(4) a bonus, free of income-tax, of 3s per share (equivalent =e 
further 15 per cent. per annum), be adopted, to be paid 0? 
July rth, and that the balance of £387,140 2s, subject to — 





profits tax estimated at £330,000, to be carried forward.” 
Mr Alfred McDonald : I beg to second that. 
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The resolution was carried unanimously. 
The Chairman: I move, “ That Mr D. W. T. Cargill be 
elected a director of the company.” 
Mr W. J. Hill: I second that. 
The motion was unanimously agreed to. 
| The Chairman: I beg to move, * That Si: Campbell K, 
\| Finlay be re-elected a director.”’ 
| Mr J. A. Redmond : I beg to second that. 
i 
' 





The resolution was carried unanimously. 

The Chairman: I beg to move that Mr Leonard G 
elected a director. 

Mr R. C. Greig: I beg to second that 


|| The motion was Carried unanimously. 


| 
| 


|| Mr John Croail: I beg to propose the re-election of Mr R. A 
|| Murray, chartered accountant, as auditor of the c 


‘ mpany at a 
lfee of 300 guineas. 


Mr Buchanan Connal: I beg to second that. 
The motion was unanimously agreed to. 
The Chairman: That concludes the meeting. 
VOTE OF THANKS TO THE CHAIRMAN. 
Mr A. A. Anderson: I beg to move a vote of thanks to the 
chairman. Mr Cargill has been a director of the company 


for 13 years, and I think he is now the only surviving director 

f the original board. Not only has he been a director for 

13 years, but he has been with the company for 27 years, 
“ - ‘ e™ 


|which is a long time, and during that time he has seen the 
onthly output of the oil increased from 200,000 


2 gallons to 
115,000,000 gallons. The shareholders hope that Mr Cargill 
gr 


wil! be long spared to be chairman, and carry on the success 
of the burmah Oil Company. 


The proposal was carried unanimously. 

The Chairman: Mr Anderson and Gentlemen,—-I thank you 
very much indeed for the kind words and for the kind way you 
have all responded to the motion. It is twenty-seven "years 
since 1 became connected with the company, landing in Rau 
goon in 1890. Those were the days of the small beginnings 
lof this great business, and, as Mr Anderson has said, the 
oil refined was 200 %00 gallons per month, as against 15,000,000 
gallons per month to-day. The figures speak for themselves. 
There is only one regret, and that is that few of the pioneers 
of this great industry have been spared to ame the realisation 
vf their belief and their great hopes of the future of the com 
pany. There is only Mr Adamson and myself left who have 


ven identified with the company from the commencement. 





meeting then terminated. 





RICHARDSONS, WESTGARTH, AND CO., LIMITED. 
RECORD PROFIT-TAXATION AND POSI-WAR BUSINESS. 
| The sixteenth ordinary general meeting of the shareholders 
Messrs Richardsons, Westgarth, and Co., Limited, was held 
at the registered office of the company, Hartlepool Engine 
| Works, Hartlepool, on the 21st instant. Mr D. B. Morison pre- 
ided, and the other directors present were Mr Tom West 
garth. Mr W. H. Lyach, Mr A. Harrison, with Mr Henry 
| Barnes (secretary), also a good attendance of shareholders. 
The Chairman, in the course of his speech, said: The 
rd for the past year is very satisfactory. The output of 
machinery was the largest in our history, and we made a 
profit of £119,377, which is considerably in excess of the best 
result hitherto obtained. After deducting from this sum the 
debenture interest and other obligations enumerated in the 
report, there remains £54,284. From this amount the Govern- 
ment taxes must be provided, but it is impossible to give any 
estimate of the position as these taxes are not yet determined. 
The nature of the profits tax is such that, by reason of special 
circumstances, it falls more heavily on some concerns than on 
others. In the case of this company it so happens that the 
pre-war period taken as the basis for the calculation of the 
profit of a controlled establishment found us busily engaged 
in recorstructing our internal organisation, in unifying the 
practice in our works at Hartlepool, Middlesbro’, and Sun- 
derland, and in standardising our designs for cargo boat 
machinery, which is, of course, our leading speciality. This 
scheme of reorganisation and standardisation was very neces- 
sary for the future welfare of the company, but it was costly, 
and so affected our results for the period in question, and 
therefor2 our standard under the Act, that we are now in effect 
deing penalised for our efficiency. The sum of £35,000 set 
aside for general depreciation is, under the prevailing con- 
ditions, by no means excessive, as. when spread over the three 
works, it becomes—Hartlepool, £18,000; Middlesbro’, £12,000; 
Sunderland, £5,000. 











peace; a period of productive activity; an awakening to the 
fact that all is not well with this country industrially; and 
finally, a more or less mad fight for a leading place in the 
new world of manufacture. Success or otherwise will depend 
on the productivity by labour—-the modernness of machinery, 
appliances, and methods—the suitability of locality—the excel- 
lence of general lay-out—the adequacy of working capital, and 
the efficiency of general management. In reviewing such a 
forecast it is essential to know the strength of the other side 
and to realise what has to be faced. For example, it is 
common knowledge that prices now being paid for ships built 
abroad are very considerably greater than those paid in this 
country, and provided a number of vessels are ordered (which 
is practically always the case), it may be expected that our 
foreign friends. on the completion of their contracts, will have 
been able to write off out of profits all their buildings, 
machinery, and plant, and that the entire outfit will stand 
quite at a nominal sum in their books. The relative position 
of manvfacturers in this country is that if the burden of taxa- 
tion is made so great as to render adequate preparation to 
meet such competition impossible, then many manufacturers will 
assuredly be crushed out of existence. Firms like ourselves, 
iu order to keep pace with the demands for special war manu- 
facture, are perforce purchasing special machinery for its pro- 
duction. But this augmentation of plant will have little or a0 
effect on the production of our standard manufactures after 
the war. I therefore strongly contend that as the employment 
of maximum labour will depend on ability to hold our own, 
which again will depend on excellence and suitability of out- 
fit, no effort should be spared to bring all plant up to date 
while there is yet time, provided it does not delay war-work. 
But as it is impossible to accomplish this if the profits tax 
takes away the necessary resources, I would urge that the 
contribution to the Government should be spread over such a 
period as would allow manufacturers to devote at once such a 
proportion of the profits they are now earning as may be 
necessary in order to bring their equipment right up to date 
as far as circumstances and conditions permit. In this way 
the grave dangers otherwise inevitable may be avoided. I 
now move the adoption of the report and accounts. 

Mr W. H. Lynch seconded the resolution, which was carried. 
It was further resolved :—‘‘ That it is desirable that the capi- 
tal of the company should be reduced and rearranged, and 
that the directors be and are hereby instructed to take at 
once the necessary steps for calling the special meetings of 
each class of shareholders for the purpose of giving effect to 
this resolution.” 


A vote of thanks to the chairman concluded the meeting 





DINNINGTON MAIN COAL COMPANY, LIMITED. 
SATISFACTORY RESULTS DESPITE WAR DIFFICULTIES. 

The annual meeting of the shareholders of the Dinnington 
Main Coal Company, Limited, was held at the Royal Victoria 
Hotel, Sheffield, on the 2sth instant, Mr M. Deacon 
presiding. The other directors present were Mr F. Fowler, 
Mr W. D. Gainsford, Mr C. E. Jeffcock, and Mr Arthur Wight- 
man. 

In apologising for the absence of Sir Henry Norman, Bart., 
M.P., the chairman alluded to the honour recently conferred 
upon him by the French Government in awarding him the 
Cross of Officer of the Legion of Honour. Mr W. H. McConnel 
was also absent on service with the Royal Naval Reserve. 

In moving the adoption of the report, the Chairman stated 
that the difficulty in carrying on collieries at the present time 
was very much increased by the shortage of men and by the 
advent of the Controller of Coal Mines, who took control as 
from March ist last. A great deal of work had consequently 
devolved upon the staff, which was already seriously depleted 
owing to the war. 

No profit had been made on coke, owing to the limitation of 
price established by the Ministry of Munitions. The profit on 
coal continued to be limited by the Government to 4s per ton 
over pre-war prices, whilst the cost of production had been 
largely augmented @wing to increased wages and cost of 
material. The increased wages and the increased cost of 
material together amounted to £121,000 last year in excess 
of the pre-war charges. 

The output was slightly in excess of the previous year, the 
men having raised a larger quantity per man, but there was 
still much neglect of work by men employed at the colliery. 

The men had at two days’ notice subscribed over £2,500 to 
the War Loan by means of the offer made by the company to 

















y ring it in ab ths 
The s . . will be: | advance the money, the men repaying it in about 12 months. 

The sequence of events to be expected in the future will be: 1a ; 
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served {£40,000 towards the £50,000 they had agreed to sub- 











The Chairman pointed out that the company had now aq 


scribe towards the Firbeck Main Collieries, Limited. By this 
means they had secured a large additional area of the Barnsley 
Seam, which had ensured a much longer life to the colliery. 
The work at Firbeck, however, owing to the war, had not 
begun. 

The balance-sheet, the Chairman said, showed that the com- 
pany had taken up £70,000 of War Loan. The purchase money 
payable on the coke ovens had been greatly reduced during the 
past year, and the loans which appeared in the previous year’s 
balance-sheet had been paid off. The capital account had been 
reduced by some £3,500. 

The motion was seconded by Mr W. D. Gainsford, and carried 
unanimously. 

Mr F. Fowler moved the payment of a final dividend of 
2s 6d per share, making 4s per share for the year. 

The retiring directors, Mr F. Fowler, Mr C. E. Jeffcock, and 
Sir Henry Norman, Bart., M.P., were re-elected, and, on the 
motion of Mr Colton-Fox, the directors’ remuneration for the 





current year was agreed to be paid free of income-tax. 
Messrs Alfred Tongue and Co., chartered accountants, were 
reappointed auditors. 





MALTBY MAIN COLLIERY COMPANY, LIMITED. 

GOVERNMENT CONTROL OF MINES—INCREASED OUTPUT. 
The annual meeting of the Maltby Main Colliery Company, 
Limited, was held at the Royal Victoria Hotel, Sheffield, on 
Monday, the 2sth instant. Mr M. Deacon presided, and was 
supported by the Right Hon. Lord Aberconway, P.C., and 
Mr F. Fowler. 
The Chairman referred to the absence of Sir Henry Norman, 
Bart., M.P., and Mr W. H. McConnel, both gentlemen being 
unable to attend owing to official duties in connection with the 
war. Sir Henry Norman had recently received the decoration 
of the Cross of Officer of the Legion of 
French Government. 





Honour from the 














Mr Deacon said it was perhaps wise to say as little as possible 
at the present time respecting the action of the Government and 


























the appointment of a Controller of Coal Mines. The war had 
to be paid for, and they as coalowners were quite prepared to 





do their full share. That trading concerns should pay to the 
Government a considerable portion of their excess profits was 
not an unreasonable way of obtaining some of the m 
was required for carrying on the war. 


last, so that the past year’s ac 
month. 

The Controller said that collieri 
before, but this was made extrem: ly difficult by the fact tha 
so many returns were required by the Control 


war. 

The Maltby Company, in conjunction with other collieries i 
South Yor 

, wt 7 =] 5 | yr) “4 . 
from Newfoundland, consequent upon the cessation of deliverie 
from the Baltic. 

The output at the colliery was slightly 
previous year, and he must give . 
produced more tons per man per day than in the 
Nevertheless, the percentage of absentees was a1. 
cent., showing that many men had neglected their w< 
serious extent. 


year befor 


irk to 


the increased cost of materials and advances in w ages account 
for £82,000 more than the pre-war charges, £53,000 of whi 
was due to wages. 

There was practically no profit on coke, owing to the limi 
tion of price imposed by the Ministry of Munitions 
hand, and the increased cost of production on the other. 
coal also the limitation of price to 4s per ton over pre- 
pressed hard on collieries only partially developed, and 
thought such cases, of which Maltby was one, should secure 























profits duty. 


be raised, and one thousand more men were wanted i 
raise the output to the level for which the colliery w 
Lord Aberconway seconded the resolution, and 
directors, Mr W. H. 
M.P., were re-elected. 
Messrs Alfred Tongue and Co. 


ney which 


Collieries in this district became controlled from March st 


unts were only affected for one 
les were to be carried on as 
ler involving extra 


clerical labour by a staff already greatly depleted owing to the 


rkshire, had formed a company for obtaining timbe 


TREDEGAR IRON AND COAL COMPANY, LIMITED. 


The forty-fourth annual general meeting of this company w 
held, on the agth inst., at the company’s offices, 60, Fenchurch | 
street, London, the Right Hon. Lord Aberconway (the chair. 
man) presiding. 

The secretary (Mr H. O. Monkley), having read the notice 
convening the meeting and the report of the auditors, 


T 


accounts, said they were really now, to a certain extent, agents 
for the Government. 
tion of their output, and to some extent regulated the outpt | 
they had the right and power to interfere with labour disputes 
and, what would interest the shareholders most, was that the y| 
| 


im] 


The Finance Act this year had taken 80 per cent. of excess 


pro 
per 


other 15 per cent. being taken to form a fund which was in. 


ten 
col 
wh 
int 
of 


difficulties recognised, and, if their pre-war profits were n 


tal 
in 
to 
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he Chairman, in moving the adoption of the report and 
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The Government controlled the distriby. 


yosed additional taxation upon the profit of the company. 





























fits from all concerns, and in the case of collieries, the 20! 
cent. which was left had been reduced to 5 per cent., the | 


ded to maintain a standard dividend in the case of weak | 
lieries, so far as that might be necessary, and any surplus | 
ich was not absorbed in that way would, he supposed, go| 
o the Exchequer. None of them wanted to make profits out | 
the war; all they asked was that they should have their |} 


ned, if the Controller allowed them to keep their collieries 
a thoroughly efficient condition, he did not think they ought 


complain of what was going to be done. It was true that in 


° . | 
this company they had only had an average dividend su | 


they were first established of something over 5 per cent., but 


th 


m 
s¢ 
ar 
fc 
th 
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higher than in the 
credit to the men for having 


e. 


against 1s per 


a 


Dealing with the balance-sheet, the Chairman remarked that 


ed 
ch 


ta- 


, On the one 


On 


war prices 


he 
the 


special consideration of the Government in the matter of excess 


Regarding the dividend, Mr Deacon stated that the colliery 
was capable of producing much better returns if more coal could 
n order to 
as equipped. 
1 the retiring 
McConnel and Sir Henry Norman, Bart., 


, chartered accountants, were 


would be quite satisfied if nothing was done by the Coal Con- 
troller which would injure the future prospects of the company 
To some extent, also, coal was on a different footing to ordinary 


than the coal miner. 
crease in wages over the new standard, which was equiva-e! 


as a purchasing medium was decreasing every month in 
and therefore a dividend of 12} per cent. to-day was Certain} 
not worth much more than 1os., regarded from a pre-wa! 
of view, and probably not worth quite as much. 


need only remind the shareholders that the cost of stores hac 


ev had been doing better in recent years, and he, for one, | 


=< —— 


anufactures. Every ton of coal exhausted the capital te-| 


urces of the company. It was not merely a question of labour 


id skill, as in ordinary manufacturing concerns, and there- 


‘re, if they were allowed a clear 5 per cent. over and ab rel 
1eir pre-war standard of profit, he did not think the share-|} 


holders ought to complain, but, at the same time, he would 


ke to point out that they were treated on a much worse basis | 
Their men were getting §5 per cent. in-| 
| 


30 per cent, of the increase on the old standard of wages. | 


That was, presumably, to make good the extra cost ot! Living |] 
caused by the war. The shareholders were getting no increas ‘| 
or war bonus of any kind. The result must be that the sovereig! 


7 Y 


} 


LARGE INCREASE IN COST OF STORES. 


With regard to the profit and loss account of the company, He | 








risen nearly go per cent. since 1914; pitwood, of which they 

used a large quantity, was something like four times the price 
it was before the war, and was most difficult to get at tat. | 
They were hoping that the supplies of home-grown timber migh | 
take the place of the foreign pitwood, which was now VéTy 

difficult to get, but that would require a great organisation a 
transport and labour before it could be cut and brought 
the collieries. The present price was 75s per ton delivered at} 
Cardiff, and they were all anxiously hoping that the home- 
grown supplies would not be so difficult to get as to cause s'| 
price to rise to a still higher figure. 
Regarding the general business of the company, they had 
suffered very much from the strain on their depleted lerica 
staff. Of the miners alone, 2,385 men had joined the « jours, 
and to their dependents the company had paid since the wat 
began more than £35,000. Although this had meant 12 the 
case of the older Tredegar pits a serious loss of output, that 
cutput had been made more than good, he was glad to say, by 
the rapid development of the Oakdale and Markham colliere*, 
which were turning out exceedingly well. Though they had 
labour troubles, which were very unreasonable, they W<° 
hoping that the expenditure of their capital in sinking those 
pits and equipping them would bring a very ample rew ard to 
the shareholders. They had taken new coalfields. No dove 
shareholders would think they were very enterprising '0 these 
matters, but they would have no cause to regret what the board 
































also reappointed auditors. 














had done, and he believed they would have no cause to regret 
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the new lease they were taking up in a further large area of coal 
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| Company, Limited, was held, on the 26th inst 
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to the south of Oakdale, where they hoped to commence digging 
after the war. With regard to the future, things Png a 
unsettled ; he did not like to use the word sioner, but i 
a war like this they never knew what might “Wea or whet! ve 
al might slump or maintain its price when nee ce ee 
present they had very great difficulties to contend =ihe "id the 
scarcity of tonnage, but he hoped the difficulties would dis 
ippear, and though they might have to face a diminution ‘. 
profits during the war, or immediately after it, he felt ete 
. rie et tae colliery whose future prospects were so well 
Colonel A. K. Wyllie, C 
rt, which was car 





( B., seconded the adoption of the 
ried unanimously, and the usual 


formal 
iness terminated the proceedings. 





DOOARS TEA COMPANY, LIMITED. 


EMINENTLY SATISFACTORY RESULTS, 


lhe thirty-second annual general meeting of 


the Dooars Tea 


, int, at the offices 
ng William House, 2 astcheay , 
use, 24 Eastcheap, London, M jor A. Yalden 


‘ 


\ 
Thomson (the chairman) presiding. 
Tha mz: ‘ _ Bs : a 
rhe managing director (Mr H. F. Turner) re id the noti 
‘ kal MALI 
ning the meeting and the auditors’ rep rt 


The Chairman said: Gentlemen,—It would have been 

. Alu lle Det a 
easant duty to-day move eC apr 

y to move the approval and adoption of the 

ectors report and statement of accounts for the ve ir 1916 but 

tl year 19 Dut 

the sad circumstances that leaves us without the 


It presence of 

ase | 7 > > } } - ‘ . 
Mr Fk. T. Verner. What shareholders in the Deoars Tea Com 
ny owe to the late chairman it is unnecessary for me to en 

y f I to en 


irge upon. His high sense of duty, his great ability and cleat 
b i ¥ ‘ iu ‘ i 


gment have mainly been responsible f 





x the sound and suc 
sstul position of this company at the present time. I trust the 
shareholders will have considered the results of the year’s work- 
ng eminently satisfactory. Though apparently not quite so 
good as those obtained in our record year, 1915, these results 

iy fairly be considered even slightly better. If the /s,771 
17s 6d on account of protective works charged against sill. ae 

mpared with the sum of £365 12s 6d debited to the same 
account im 1915, is taken into consideration, and allowance is 


in €¢ 


ide for the increased rate of war insurance from .12d per lb 
in 1915 to .22d per lb in 1916, the actual net profit compares 
tavourably with any results previously obtained. These pro- 
tective works were necessitated by the damage threatened to the 
Bamandanga and Tondoo Estates from the flooding of the Dhina 
ind Jaldacca Rivers. The silt left on these gardens after such 
flooding is, owing to its peculiar nature, very harmful to the 
tea bushes. Though coping with the control of rivers or 
streams in India is a difficult matter, we believe that our able 
and careful superintendent, Mr L. Ranger, assisted by the ex- 
pert advice he has obtained, will be successful, and that we 
shall reap our reward in the future in the shape of better re- 
sults from those estates as well as the removal of a danger. 
(hough the total crop for the season under review is 323,324 lbs 
less than that secured in 1915, it exceeds that of any other pre- 
vious season, while it is in excess of the average crop for the 
past ten years by 451,177 lbs, though the area in bearing has only 
been increased by 78 acres during that period. As shown in 
the report, 1,281,280 lbs was sold to Government for War Office 
purposes at considerably below market rates. In this connec- 
tion it may be remarked that the quality of the teas produced 
by our estates was so much appreciated by the Army authorities 
that they originally suggested taking over the whole of the 
balance of the company’s crop. After much discussion and con- 
sideration, it was decided to tender half the amount of tea we 
then had lying unsold in India at a price agreed on by the 
Indian Tea Association. Our tender was accepted in full. 


BALANCE-SHEET FIGURES. 


Turning to the balance-sheet, it will be found that a large 
quantity of tea in addition to that supplied to Government has 
been sold under special contract for future delivery. This was 
done in order to ensure the company against risks, such as fur- 
ther interference by the Food Controller, rise in rates of freight, 
or any unforeseen action by the Government. The value of tea 
in stock at the end of the year is higher by £21,093, due to 
higher prices and to a smaller quantity having been disposed 
of at the date when the accounts were made up. ~ Expenditure 
in advance” is up by £7,500, due to earlier purchases of coal, 
stores, machinery, &c., bought on account of 1917. Liabilities 
are heavier by £27,174, made up of income-tax and balance of 
excess profits duty for 1915 not paid until this year. [ do not 
think other items call for comment, except, perhaps, ** Invest- 
ments at cost,” £33,808 6s 8d. The only change here is that the 








THE ECONOMIST. 








1205 


additional ros per share on 6,000 shares in the British. Malay 
Rubber Company has been called up; this leaves us holding 
2,000 fully-paid £1 shares in that company. With regard to 
our investments, I hope shortly to be able to propose the pay- 
ment of a ro per cent. dividend on those shares, and to be able 
to give an excellent account of the present condition and future 
prospects of the company. 





But for the incidence of the excess 
profits duty the income from our other investments—namely, 
8,000 fully-paid £1 shares in the Oriental Rubber Company, 
Limited—would be at least double what we now receive. This 
tax no doubt bears most unjustly on many young rubber-pro- 
It is to be hoped that some COX 
from the agitation that is still in process. 


ducing companies. id may arise 


PROSPECTS FOR THE CURRENT YEAR. 


The estimates for the 


current year are for a crop of 5,776,000 
ws for an average yield of 720 lbs per acre, at a 
b, inclusive of .15d per lb for the completion 


otective works already referred to. 





Your directors have 
still under consideration the question of restricting the crop in 
conjunction with a large majority of the tea-producing industry, 
but the scheme is not yet sufficiently advanced to state definitely 
what, if any, action may be taken to this end. The latest ad 


the probability of another successful 


ao 


vices from India point 
season this year, but it would be a doubtful policy to reduce the 
sum carried forward by a further distribution of dividend. The 
immediate outlook is obscured by much uncertainty and evident 
risks. The question as to what proportion of the 1917 crop will 
find freight accommodation to the United Kingdom is impos- 


‘ 1} 


sible to foret by anvone unable to state when the war will be 


‘ ut 

at anend. Even that fortunate individual, if such exists, would 
find it difficult to judge 
able again for the requirements for the Indian tea trade. In 


when sufficient shipping will be avail- 


conclusion, the Chairman moved the adoption of the report and 
accounts. 
Ms W.. kK. 


unanimously, without discussion. 


Darley seconded the motion, which was carried 
The formal business having been transacted, a cordial vote 
directors, and staff terminated the 


, 
chairman, 


of thanks to the 


proceedings. 





LOUISE AND CO, LIMITED. 
IMPROVED RESULTS. 

The twenty-second annual general meeting of Louise and 
Co., Limited, was held, on the 2gth instant, at Winchester 
House, London, Mr Edgar Cohen (the chairman) presiding. 

The secretary (Mr Charles Beavis) read the notice and the 
report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, dealt first with the balance-sheet, pointing out that 
the item of sundry creditors was £300 less than a year ago, 
and that the stock-in-trade showed a reduction of £1,417. 
The debts due to the company had been reduced by £1,761. 
Cash at bankers had increased by £1,288. From the profit and 
loss account it would be seen that in the past year there had 
been a profit on trading of £342, whereas in the previous year 
there had been a loss of £7,147, thus showing an improvement 
of £7,489. The net loss reported a year ago amounted to 
£13,205, whereas this year the loss was £3,816—a better result 
by £9,389. He did not think there were many businesses 
which had been as hard hit by the war as high-class millinery. 
The class of customers who ordinarily dealt with Louise and 
Co. consisted largely of ladies, who, during war-time, had 
given their services for the benefit of their country—in hos- 
pital and other important work—and consequently they had 
not been wearing high-class millinery. In this connection he 
might say that the directors were grateful to a shareholder 
whom he was pleased to see present for her advice that the 
company should supply a cheaper class of millinery during 
war-time. The business they had already done in that direc- 
tion had proved very satisfactory, but they still retained as 
much as they possibly could of the higher-class trade, and, he 
was pleased to say, with very good results. With regard to 
the English business, he was pleased to say that the sales had 
shown a considerable increase during the past year, and this, 
naturally, had improved the net results; and, while he must 
not be understood to be indulging in prophecy at all, share- 
holders would be pleased to hear that the sales showed a very 
fair and even considerable increase in the current year, so far 
as it had gone, as compared with the corresponding period of 
last year. 

Mr F. R. Brighten (general manager) seconded the motion, 
which was carried unanimously, and the usual formal! business 
terminated the proceedings. 
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EDWARD LLOYD, LIMITED, 
PROFITS INCREASED—DIFFICULTY OF PAPER PRODUCTION. 





The twenty-seventh annual general meeting of the share- 
holders in Edward Lloyd, Limited, was held, on the aot! 
instant, at the head office of the company, 12 Salisbury square, | 
\| Fleet street, London, Mr Fran! 
|| governing director) presiding. 


Llevd (the chairman and 








DIRECTORS’ REPORT. 


The report of the directors for the year ended December 3!. 


|| 1916, stated that :— 

















i] The profits for the year, after allowing for de 
preciation and iking } ision f bad an 
| doubtful d s and continger $ 1 unt t 123.95 i! a 
|] Making with the balance brought forward fror 
the PTEVIOUS EAT ........coccecceccerceveevessoesooess c 17 U1 
aint: 
i 
A total of 163.257 8 11 
Deducting :— 
Interest pension a nt, directors , ac} } 
i s nd stra €t 1 office « 
| ‘ nd ome-tax 23-937 § 5S] 
——— m | 
I 2 320 3 b 
Dividend on the preferer | 
shares fo} the year to | 
December 31, 1916 ........... £37,125 0 0 
' A unt carried to reserve as 
er Article 126 of Articles 
} of Ass jor 2 0 
— e7,325 oO ¢ 
eee 
Lt g as per b nee eet $2.195 2 ¢ 
| Deduct interim lend or 
the ordinary shares at the 
| rate ninepence per share 
} Ireeé Of income-tax) aid 
eg ae Se Cy 2.500 0 
There re 4ins a b HOS f 
| The direct now recomm nd siete nei ents 
| the, declaration f a final 
dividend for the year on 
the ordinary shares at the 
rate of ninepence per share 
tree f mmcome-tax), mak 
ng 7} pe cent. for the year £22.00 0 « 
Carrving forward to the next 
| a nt - 20¢ fy 
£9.60¢ ? fy 
‘niet 
The profits f tl ear show an increase of / 20,567 1s _ 


i £ 28.409 os 2d « 
pre-war results of 1913 
As indicated in our last report, the production of paper at 


eo 


Sittingbourne was greatly reduced from March onward as th 
result of the restriction of 


t imports of wood pulp, and has been 


still further curtailed from the beginning of the current vear. 


CHAIRMAN’S SPEECH. 
The meaetazy (Mr Robert B. Miller) having read the notice 
convening the meeting and the report of the audtors, 
The Chairman, in moving the adoption of the report and ac- 
counts, said: You will doubtless be pleased to see that 1016 
ws a sensible improvement on the preceding year, the profit 
having incre: r £20.67 15 This is 
having increased by £20,567 1s 4d. This is still £28,409 
bf 5 > +h) r > , ver ; 
os 2d less than 1913, the last pre-war year, making a total loss 
of £119,065 5s 4d on the three year 


: Ss, as compared with the 
results before the war broke out. 


in spite of a capital outlay of 
over £250,000 during 1913, 1914, 1915, and 1916, all of which 
Our real loss, due 
to the disturbed conditions of industry throughout the last three 
years, is, therefore, very much greater 


has remained unproductive during the war. 


than this figure indi- 
extensions and new 
machinery, although temporarily unproductive, will yield good 
results when the war is over. 

The comparatively 
1; © the restricti ns of imports of wood pulp which reduced our 
| production of paper at 
{ 


cetes. This heavy expenditure on 

















bad result of last year’s working was due 


t Sittingbourne from March onwards to 
| less than half our normal output and to the low price we have 
pwns pr for deliveries against pre-war contracts under an 
Award. by the Paper Commission, to whom we had submitted 
|) the question of the price at which we were to invoice against 
| such contracts. Fortunately for us, the serious loss we had to 


a 


la further #S8o.000 to bring it up to the sum 


sustain in this direction was somewhat compensated for 


proved results in other branches of the business. 


|| Reps 
| For 1 





PROVERTY AT VITTINGFOS IN NORWAY. 1 || For § 

| For: 

leat ; , : — | For: 

Since our last meeting we have disposed of the whole of the \| Bor! 

c + + . ~ ‘ 

Vittingfos property to a Norwegian company, which has be: elt 

9 ’ a P ’ ft) 

formed to develop the water power to its fullest extent for th¢ For 

r . ‘ , 

purpose of supplying electric power to the surrounding town; — 

my . te ror 

and district [he sale is subject to a 14 years’ lease to thy - 

company ol the pulp, paper and saw mills at an equitable rent a 

so we shall be able to rely on a supply of pulp of suitable ' | | 

| az they ° | ’ 

| quality for our requirements lor a further 14 years. Thy =. 

price represents a small loss of £4,714 Ss 8d, as 
with the figure at which the property stood in our books, y 
loss we have written off the cal ital reserve account. 1 
| ceeds of the sale have been invested in Ex hequer bond 
will be available f levelopment other directior 
the We over 
IF CCOUN 
Turning to the accounts. | would like to draw your att Per 
to the fact that with the addition of a turther £20,000 to ! Int 


& ~~ 
lg oF A 
rrovided for 4} Ott 
provide : 


7 
t 
statutory reserve, this } 


tem now stands at £120,009, leavit 


t 
| articles ot asso iation as additional security t the preterence 8a; 
shareholders. The bank overdrafts in Norway have i 

during the year from £26,142 10s 1d to £174,581 2s 7d, || Bo: 
advances against timber and pulp in Norway and pulp } || Fo! 
Sweden which we have taken delivery of but cannot ship owing j ; 
to the embargo on export by the Swedish Government ’ ib 
will see that the value of our stock-in-trade is greater b: a 
“1S2.8s8 vs 2d than last vear }- 
After careful consideration we have decided to wipe off the 1] Fo 
item of goodwill of £140,500 at which it has stood in our be Il 
since 1911 by taking that amount from the capital rese | | 
count This, together with the loss on the sale of Vittingf hee 
left this a unt with a small balance of £62 18s 11d, w | Ol 

we |} to depreciation account 1} 
ln 

riiANKS TO THE SIfAFF AND EMPLOYEES 1] 

il 
I am anxious to take advantage of this opportunity to |B 

press our hearty gratitude to the staff and employees of i| 

company for their unwearying efforts throughout the trying }| | 

year we have gone through. With fresh difficulties confronting \| 

them daily, and in spite of being short-handed in every depatt- i} 

ment, they have triumphed over every obstacle, and carried on | | 


to our great satisfaction 
Mr W. J. Whyte se we the mction, which was wnani- i 
; 


mously adopted, and a final dividend of od per share (free o! 
iucome-tax) was declared on the ordinary shares, making, wit! 
the interim dividend already paid, 7} per cent. for the year 
The retiring directors, Mr Harry Lloyd and Mr E. H. R 
ham. were re-elected, and Messrs Turquand, Youngs, and © 
were reappointed auditors. 














The meeting concluded with a vote of thanks to the if 
man, directors, and staff 
ent ornare ] 
GOVERNMENT RETURNS. } 
— | 
PUBLIC INCOME AND EXPENDITURE. | 
REVENUE AND OTHER RECEIPTS. 
| eee 


| A 1. 1,°17,|Apl. thee 

| “Te Week | Week 
| aah at. 24, | | ending | antag 
} } 4917. 1916. | June 23, sie. ) 

Balances in Hxchequer oni |_29i7._| 

lst April :— | £ £ £ | & 

Bank of England ...... oe 25,209,947) 25,111,065 ee * 
Bank of Ireland........__.. _—-(1,225912 463941 ws | 

“ 26,435,859 25,575,006 x . 
REVENUE, £58 900 } 
Customs...........ceeeeee-| +» | 16,503,000) 15,137,000, 689.000 1 558 
Dc cocnsncesesesonsceess ee 8,832,000 11,560,000 609,000; 9 


I RECEIPTS. —~\ | 





ok So epnecaseazead | | 30,000 
cluding Buper-Tax) ..... | 
” ba 5,404,000 261590 1,165,008 
Land Value Duties ....... 
Peete eee eee ** . 1 ~ 
__} 1,827,903) _ 1,592,239, 5 89,00 





Estate, &c., Duties ..........| ne 7,957,000, 7,093,000) 1,045,000 580,000 
(te secant TP 1,412,000, 1,555,000, | 10,000, 16,000 | 
cena PRS sia ——_ ~— = oe | 
perty noome Tex (in- - | 
21,774,004 19,338 9.0 780,000 800,000 | 
Excess Profits Duty (in- 
cluding Munitions Lery)..| 
Post OMC0.--..0+-.++40.4+} be 69 200,000 s | 
Receipt from Sund. Lns., a. yt — 1 708| 165,000 
|_-»  }105,278,356, 67,962,628) 7,989, 708 
~., _1.29,914,215 93,537,634 . 


POPENBs occccesecccces | 
Tota), including Balance 




















——a 
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OTHER RECEIPTS, 
yment of Advances for Bullion ..| —_610,0°0' 1,000,000 
For Treasury Bills for Supply ........ 425 1965,000! 357,756, a 
| For 44 per cent. War Loan, 1925-1945. . : 
|| For 5 per cent. Exchequer Bonds, 1919 ‘“ 17,153, 00 
For 5 per cent. Exchequer Bonds, 1920 oo 75,331,000 


50,000; 100,000 
37,351,300 33,985,000 


ass 3,471,000 


|| For 5 per cent. Exchequer Bonds, 1921 | 22,326 600 ia a see See 

| For 5 per cent. Exchequer Bonds, 1922) 42,710,000 a 3,056,000 : 
For War Expenditure | Certificates. . 8,82!.000 ee 1,584,000 
For War Savings Certificates ........ 9,200, 000° 3,050,000 700,000 600,000 


For Other Debt created under the 

War Loan Acts, 1914 to 1916 .. .. '109,190879 10,000,000 yx, 9 
For 4 per cent War Loan 1929-1942 

and 5 per cent, War Loan 1929-1947 161,100,000 


orary Advances:— oe 
7 oA Means (including Treasury 
Bills £209,974,000 in 1915-17) ...... 183,605,000! 259,974.000 8,000,000. 21.744.000 
_ Tot Al ..-+- secetese teeeeeeees 1061195094 329,509,658. 57,146,708 72,809,000 





EXPENDITURE AND OTHER ISSUES 
| Tota! Issues out of 

the Exchequer to 
meet Paym'nts from! — Issvuzsa. —. 
Api. 1,'17,;Apl. 1,16); Wee: Week 
| to | 





to | ending ending 
| June 23, | June 24, | J » 25,, June 24, 
a ee ee 1917. 1916. 1917, 1936. 
nAPENDITURK, £ 2 & 

Permanent Charge of Debt oe | 4,104,606, 6,426,674 ‘4 271,146 

Interest, &c., on Wer Debt a 52,695,297) 34,162,574) 1,075,623 882 001 
Payments to Loca] Taxation 

Reset, Bis cctscesccces we 462,146, 1,012.29; or 449,500 
Other Consolidated Fund 

Services..... seeececcocers| ee _ $21,534 329,053 53,750 53,75C 

Supply Services ........... 1525,680,300 366,594,500 52,150 0.0' 45,765,000 

Expenditure ...... a '583,263,835 408, 545, 166)33,279,373. 47,421,397 


OTHER ISSUES. 
For Advances for Bullion ............ 820,000, 1,340,000; 20,000 120,000 
For Advances for Interest on “Ex 
chequer Bonds under the Capital 


Expenditure (Money) Act, 1904 .... 84,309 30,457) 

|| Under Telegraph (Money) Act, 1913 .. 30,00C 15y,000} 

Under Post Office (London) Railway | 
| BOR Beet evesnsssneces:5<0 penovesoes 50,COv - 
| Under Housing Act, 1914. .........00-- 17 5.4K aa 

For Treasury Bills for Supply ........ 245,723,000! 390,321 C00; 8,85 8,200 24,923,000 
|| For Exchequer Bonds under Section 61 
|| ofthe Finance Act, 1916..........-. 155,12¢ og 
|}; For other Debt under the War Loan! | 
PS eee |} 3,134,523} .. | 

| Old § Sinking Fund, 1907-8, issued under 


Section 9 of the Finance Act, 1908 . i 10,00¢ * 
|| Old Sinking Fund, 1910-11:— } 
|| Issued underthe Finance Act, 1911— 


|}  Bection 16 (2) (b)....00..-ceeceeees oe 20,000 * 
|| Temporary Advances repaid :— 
Ways and Means ...............+++ |203,590,000} 3,000,000) 16,000,000 


'] 1105659285 5,803,440 DO 158, 157 7,575 72,463,391 
| Balances in Exchequer :— \June23,'1ijJune24, 16] n.orDec| for Week. 
Bank of England........csccsesess| 22:996,844, 24,082,407] —1055663, + 297, 105 
Bank of Ireland .......ccccceccees| 1,345,415) 1,550,586) + 25,000/+ — 47,500 

| 24,302,259] 26,063,099! —1010609'+ 344,005 





Mem Mo.— & 


Treasury Bills outstanding on June 25, 1917 .......--- *643,129,000 
|| * Includes £96,000, the proceeds of which were not carried to the Exchequer 
| Within the period of the account, 


Treasury, June 25, 1917 


| 
| 
| 





CURRENCY NOTES ACCOUNT. 




















| 2 Advances to— Redemption Account, 
Notes | ie Bere ame _ 
| and Certi- Bis a se al2.-| g 2 | 84 § 
Date.| ficates 223 Fs ea | Sce2int, See | gan8 
| _, Out- eng a 3| 885 /35| FSS | GR°e 
; | . ¢ 
Standing.| & g $2 | als4 6 | las gp 
= ~— | ——-— 
| | 9% £ 
1317. £ £ £ | % 


| z £ 
| Mar. 28) 143,587,070} 5,000,568 3,399,000, 250,500 28,500,000) 
|| Apl. ., 150,049,351| 5,479,159) 3,319,000) 250,500| 28,500,000) 18 < 
+ 151,712,514) 5,489,809 }3,519,00C) 250,500, 28,500,000 88 Lis 57129,33 8, 9,403,475 

152,030,647| 5,495,660)! 5,104,000) 265,500) 28,500,000) 18 3.47 
25 152,079.88 | 5,497,639 2,994,000] 275,500) 28,500,000) 18°7 120,125,273, 5.682.751 
May 2) 154,367,737] 5,497,639||2,569,000 275,500 28,500,000) 18 5| 122,637,268) 5,835,669 
9| 154,696,406) 5,510,834!|2,219,000| 275,500 28,500,000 18° 125,278,779 5,935,963 
é} 155,947,605) 5,510,854|| 2,089,000, 255,500, 28,500.00) 18°5)124,167,552, 6.466.457 
23} 157,044,269] 5,511,045) 1,664,000 255,500) 28,500,000) 18°2/125.877,551, 6,258,885 
30} 159,102,772| 5,511,045) 1,684,009) 255,500) 28,500,000) 17°9/127,986,/95 6,187,524 
(June 6} 158,828,515) 6,441,704 | 1°539)0c0) 255,500) 28,500,00C) 17°: 129,645,372, 5,352,147 
| 13} 160,523,075] 6,449,156)! 1,319,000) 255,500, 28,500,000] 17°8) (31,814,258, 9,083,491 
20} 160,551,830) 6.449, 15b|| 1,319,000, 255,500) 28,500,000] 17°8 151,885,316 5,040,170 
" 161,675,676) 6,449,156 | 328,000 255,50C 28,500,000) 17°6|152,484,251) | 5.564.008 
\ 
























NEW BONUS REPORT 
AND 
FULL DETAILED BALANCE-SHEET. 


Apply to—A. D, BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 


15 St. James’s square, Pall Mall, Loadon, S.W. 1. y 








SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED =- £11,000, ooo. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURIT’ TIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPL OYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ street, S.W. 1. 


Che Bankers’ Gazette. 














BANK OF ENGLAND. 
Week ended Wednesday, June 27, 1917. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued........ 73,443,285) Government debt .. 11,015,100 
Other securities .... 7,434,900 
Gold coin and ballion 54,993, 28 5 


73,443,285 73,493,2 285 | 
BANKING DEPARTMENT. 
£ & 


Proprietors’ capital... 14,553,000 Government securities 45,270,106 
Rest...eccccesessese 39211,061) Other securities ....100,225,942 
Public deposits® .... 39,163,167) Notes ...cccsccecees 34,043,74C 
Other deposits ......125,126,993; Gold and silvercoin.. 2,541,589 
Seven-day and other 

Da Wiwwtiivncons 27,156 


182,081,377 182,081,377 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 





ComMPARISON with Previous WEEK and a Year AGo 








— Inc. or Dec. on Inc. or Dee. on 
Amount Last Week Last Year. 
£ | £ £ 

MP vdcescenvecewetabedaenanes e 3.211.061 | + 26,981 + 11,183 
ne 39,163,167 | — 10,979,842 — 10,115,410 
ree 25,126,993 + 5 670,327 + 18,755,531 
Government securities ........ 45,270,1°6 - 40,000 + 3,082,652 
RPEMOE BOCTEIGIOS oon sccvccsccoes 100.225,942 — 5,651,706 + 12,913,180 
DN Nwdinvdngtaedeassannan 36,585,329 | + 540,135 - 1,345,169 
Note circulation ............ 39,599 545 + 599,965 + oben 
Coin and builion ..............| 57.534.874 | + 900,100 — eat 

% of reserve to liabilities ......| _224 , | + 4% — 6 


———— —e | 


THREE seciatal Re CORD. 


1l....| 54.930,993 | 38,630,650 | 178,254,885 | 161,219,931 | 34,750,343 | 195 
18....| 55,054,693 38,111,715 | 179,306,919 | 161,618,491 } 35,402,978 | 19% 
25....| 55,247,617 | 38,227,090 | 169,699,061 | 151,908,768 | 35,470,527 
May 2....) 55,075,233 | 38,649,620 | 176,085,395 | 159,118,508 | 34,675,613 | lox 
9....| 55,019,611 | 38,724,155 | 175,548,696 | 156,529,254 | 34,745,456 | : - 
16....| 54840.779 | 38,534,495 | 170,2 2,095 | 153,194,069 | 34,776,283 | 204) — 
23....| 55,076,420 | 38,695,975 | 178,723,906 , 161,655,013 | 34,850,445 TY ie 
30....| 55,100,226 | 39,015,050 | 176,913,882 | 160.135,506 | 34,535,176 | 194) — 
June 6....| 55,087,565 | 38,965,745 | 168,796,669 | 151,996,435 | 34,571,820 | 204, — 
13....| 55,337,308 | 38,778,505 | 175,639,069 158.3 332,605 | 35,028,805 | 20 | — 
See 
27 


pe 
— | } @ M 

gs Securities bs|s 

sic: n i2= a 

Nei SS Ba | — 

Date Coinand| ¢ 5.= | Deposits | Banking | Reserve. =e ~ 
Bullion. SStn D j= @ | 

Rave i) epart- iS 8 

52a ment. 1@ O19 

1917. & ee a £ £ | % |% 
Apl. 4....| 54,690,888 | 38,900,585 | 179,092,170 | 162,552,805 | 34,240,303 | 194, 9 


w& 
om 
Pe 
| 


3 


56.634,774 | 38,839,580 | 169,599,675 | 151,:17,754 | 356,245,194 | 218) — 
57,534,874 | 39,339,545 | 164,290,160 145,496,048 | 36,585,529 | 223] — 


Ten YEARS’ RECORD. 








At corresponding date § June 26, | July 1, | June 30, | June 28, | June 27, 


with the present week. 1907 1914. 1915 116 4 mnie oa | 
Circulation (excluding £ £ & y | 

Bank post bills) ........ 29,209,975, 29,784,235 34,636,280, 35.899, ” 39, 398, 545 
Public deposits ..... «ce. 21,037,886, 17,071,618 81,514,428 49,278,577) 39,163,167 } 
Other deposits ......... see! 46,873,632, 54,550,855 140,654,115 106,371 462)125,126.995 
Government seourities....| 15,084,520, 11,005,126, 51,043,491, 42.187 454 45,270,106 | | 


Other securities ..........| 35,978,909 49,692, 774 152,914,703, 87,312,762) 100,225. 942 | 
Reserve of notes and coin’ 24,784,246, 28,748,502, 36,905 614, 43,9'0, 498) 36.58 3,329 | 


Qoin and bullion .......... | 35,544,221 40,082,797) 52,091,894, 61,379,728; 57,554 874 | || | 
Proportion of reserve to) j | 

liabilities cia mecaamminns 423% 408% | 168% 233 % 223% | 
Bank rate of discount ....| 4% 3 | S% | 5% . % \| 
Market rate,3 months’ bills 53 3? | 18 3 43 2 Sih s | 3 | 
Price of Comsol# ....+0----| 84) | 75: | O58 | 60h | S43 || 
Price of silver per oz. ..--|  30fi | 6A | §6.22¢ad Bleed | 39% 1! 


| . } + “ld 
verage price of wheat....| Sls 4d 34s Sd 528 Od | 473 64 783 
ieee on Paris (short) 25°13}-16}, 26"15- 174 | 27°10 | 28124 15 | 2737-42 | 
-- New York ......-.-- | $4 $58 | $4878 | $4774 $4763 $4°75 fy- ts 
— Amsterdam (short)..) 12°1}-14 | 12°24-23 | 11°95 {| 11°48-51 | 11°55-55 [| 





| 
— Berlin .......ccecee- 20°72-76 | 20.60-70 } as bs || 
Clearing-house return ....'207,091,000:445, 419,000 '266,789, 000'284,615,00C! 360,304,900 | 
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BANKERS’ OLEARING RETURNE. 











UNION OF SOUTH AFRICA,. 


LT, 


| 


























Increase or Decrease in { 


Pee Peewee ee eee eeeee 


















































Caleutta 
Bombay 

Colombo 
Rangoon 
Mudras 
Karachi 


Clearings at— 





= 1y19 % 








May 12, 1917. 





7,89,48,465 
6,88,07,433 
86,78,015 
84,944,203 
53,52,854 
33,435,297 


Week 

Ended 

May 10, 
1917. 


= 194% = 1393 &% 


PROVIN CIAL CLEARING RETURNS. 


1516 1917 Ine, or Dec 
BIRMINGHAM— £ £ Fl ‘° 

Total Jan. 1 to June 23.. 46.939.600 __ 52,704,800 + 5,765,200 122 
BRISTOL— yon ee 

Total Jan. 1to June 23.... 21,171,000 | 23,719,000 + __ 2,548,000 , 120 
DUBLIN— ts en 

Total Jan. 1 to June 23.... 91,904,000 118,759.000 + 26,855,000 | 29:2 
LEEDS— i 

Total Jan. 1 to June 23. 18,671,1 20,877,100 2,206,000 | 11°8 
LEICESTER— ae Ase ’ 

Total Jan. 1 toJune23....) 11,231,000 —_13,666,400 2,435,400 216 
LIVERPOOL— a : 

Total Jan. 1 to June 23. 171,164,706 195,313,500 + 24,148,800 141 
MANCHESTER— pene 

Total Jan. 1 to June 23.....| 210,684,400 247,884,900 + 37,200,500 | 17°6 
NEWCASTLE-ON-TYNE— ' 1 

Total Jan.1to June 25....| 44,717,800 —_ 42,231,500 _2,486,300 | _5'5 
NOTTINGHAM— 

Total Jan. 1 to June 23.... 11,444,800 11,965,300 + 520,500 | 45 
SHEFFIELD— 

Total Jan. 1 to June 23. 19,740,500 22,299,000 + 2,558,500 | 12°9 
COLONIAL CLEARING RETURNS. 
COMMONWEALTH OF AUSTRALIA. 
wemect | 223 | nour |_tecreare | ott, | Inerese 

ames. | Ended, ao on Year. Date. Decrease. 
£ £ £ £ 
Melbourne...... April 30 7,510,211 123,739,246 - 
Sydney..........| April16 9,642,875 (+ 1,853,594 | 130,772.046 | + 5,768,052 
Brisbane........ Feb. 26 2,245,987 17,284,124 - 
Adelaide ....... April 30 7.228 192 + 1,242,547 : 
INDIA, 
Name of Cities. Week Ended Week Ended Week Ended 


May 19, 1917. 











DOMINION OF CANADA. 


CANADIAN WEEKLY CLEARINGS. 





on 
Calgary 
Hamilton 
Quebec 


eee te eee eee eeeees 
eee eee eee eee ee 
eee eee eee eee eee ee 


eee eee eee ee 





is. R s. 
7,57,40,134 6,67,46,504 
6,91,33,373 5,61,72,989 

98,12,788 1,13,18,276 
85 16.808 70,74 ,405 
65,994,634 58,39,072 
38, 14,7 755 43,28,162 
Week Week Ine. or 
Ended Ended Dec. on 
June 7, June 14, Last 
1917. 1917. Year. 
= g % 
93,038,000 86,702,000 4+ 6:5 
58,778,000 | 59,138,000 + 13:4 
49.117,000 48,964,009 + 394 
7,764,000 8,436,000 + 39°6 
6,852,000 7,864,000 + 46°53 
6,642,000 6,474,000 | + 63.4 
4,843,000 4,993,000 | + 32:1 
4,625,000 4,187,000 | + 17°5 


THE UNITED STATES. 



































May 26, 1917. 














| : Whole | Whole | Month at | Month of ) 
Weeks Ending Town Clearing. |  Giearing. pene Name of Cities. Year, | Year, | Dec, | Jan. ot Mons ot of 
7: | ; r) 1915. 1916. 1916. 1917, | 917 
1917. 1000 A Tl | 
Jam. 1 te May 30.....206.., 7,193,929,000 | 926,662,000 | 8,120,591, £ £ | 
lhe -papdnnaltneanannte 351,022,000 45,011,000 396,053,000 Bloemfontein ........| 3,071,767 | 3,229,903 5 2sso08 295523 ~ 
saiiiibanneimade 303,002,000 39,328,000 seeree DD | CALC TOWR .-cerneeee| 28,641,311 | 34,849,874 665 | 3,279,572 | 3,022.26) 
eee boaea 346,281,000 41,864,000 ayes y saan te: | 16,673,450 | 22,880,654 S088 | 2774551 | rel 
27 eee eee eeeeeeeeee 323,982,000 36,322 000 560,50 ,000 Johannesburg REM ESS } bow | Iwasa eke a oy 702 | 10 529,648 is 
= ed bape ia Port Elizabeth ...... "936 | 1,148,577 F 
Total, 1917 ......00---+02-, 8,518,216,000 | 1,089,187,000 py ad Pretoria ............. 10,833,170 | 11,701,350 | 1,036,213 | 1010170 1o1¢ 047 
Corresponding total 1916 .. = me oe ‘ He cy} — $$ 
I e or Decrease in + 2,184,467, + 
Mec nd) M8 |e 856% lw STE % FOREIGN BANK RETURNS. 
ross total in 1916 ........  13,402,595,000 1,872,451,000 | 15,275,046,000 
my 9 earn eons 11:8401154,000 1,567,571,000 —13,407,725,000 AN 
+ 1,562,441,000 | + 3C4,880,000 + 1,867,521,000 iB K OF FRANCE. 





June 21, 


| omparative rs 
June 14, | June 22, or Decrease. 
1917. 1917. 1916 | Last : 
Week Last Y ar, 
ASSETS, £ £ £ | £ 


| 
Gold coin and bullion 211,400,000 211,276,000 190,277 s00C} + 
Of which held abroad 81,391,000: 81,391,000 
Silver coin and bullion) 10,347,000 10,324,000 13,821,00c| + 
Discount and advances. 113,559,000 114,065,000 125,532,000! 


124,000 +21 23000 


23,000-— 3,477,000 
524,000 —10,093,200 








LIABILITIES, 
MetOS cccccccccccccce e+ /791,117,000 791,751,000 629,396,00C/— 634,000 +161721009 
Government deposits ..; 4,455,000 1,978,000, 1,281,000) + 3,075,000 + 3,17 2x 0 
Private deposits........ 103,697.000 103,759,900, 82,180,000'—- 62.000 +21.517.900 
NEW YORK ASSOCIATED BANKS. 

June 235, | June 16, | June 24, Last = 
1917, 1917. 1916. Week. Last Year 

ASSETS, & £ z £ £ 
Reserve, own vaults) 61,378,000 72,002,900) 89,180,000 —10,624,00¢' —27 802.000 
Do Fed. Res. Bank: 53,574,000 49,593,000) 32,172,000 + 3,776,000! + 21,202,000 


Do other dep'tories, 11,206,000 11,672,000 11,942,000 — 466,000'— 736 000 
Loans and discounts 782,762,000 760,254,000)659,826,000 + 22,508,0C0 +122936000 


LIABILITIES. 
Circulation .......... 5,920,000 £,918,000; 6,332,000 + 2,000;\— 412.000 
Net deposite ........  721.564,000 749,186,000/632 874,006 —27,822,000 + 28,490,000 
RESERVE (aggregate).. 125,958,000 | 135.2 thyee oy ny — 7,316,000 — 7,338,000 
Legalreserve§ ...... 118 616,000) 125,254,000/112,402,000 — 4,538,000 5,214,000 
Excess reserve ...... 7,542,000 | 10, 020,000 _ 20,894, 000 — 2 1678,000 2,00. 





NATIONAL BANK OF DENMARK. 








May 3i, | April 30,; May 3), ‘Last 
1917. 4917. 1916. Month. Last Year 
AsseTs, z z z£ z F 3 
Coin and bullion........ 9,996,000 9,595,000 8,013,000 + 401,000 + 1,983,000 
Loans and discounts.... 8,174,000 8,808,000 6,565,000 — 654.000 + 1,611,000 
Debtors abroad ........! 2,437,000 2,080,000 3,440,000 + 357,000 — 1,005,000 
Becurities ...seeseseeeee 2,405,000 2,419,000! 2,205000—  16,000+ 198,000 
LIABILITIES. 
Circulation .-.........-| 16,569,000) 16,717,000) 14,590,000 — 148,000 + 1,979,000 
I ctenencesesenexs 2,85 ',000 2,688,000 2,183,000\+ 172,000 + 677.00) 
BANK OF JAPAN. 
May 19, | May 5, | May 20, ed Last 
1917. 1917, 1916. Ww " = al 
ASSETS. & £ £ 
Gold and silver ........ 41915,000 41,648,000 28,457,000 + 265,000 +13, 6. = 
Discounts cccccccccccces 176,000 187,000 374,000—  11000— 195¢ 
AAVORCOS ccccsccce eeee+| 13,222,000) 13,903,000 8,978,000 — 691,000 + 4,254, 00 
LiaBILITIES, a 
ES TT 43,705,000) 45,328,000, 33,919,000 —1,623,000 + 11,78¢ = 
Government deposits ....| 48,718,000) 44,815,000, 28,811,000 + 3,905,000 +19,9v7, 
Private deposits ........ 2,691 000) 3,611,000, 3,250,000— 970,000— 60 ot 
SWISS NATIONAL BANK. 
June 15, | June 7, | June i5,; 1 Last 
1917. 1917. —. | ~. Last 
£ 
Coin and Sallica—Gold. 13,632,000) 13,646,000) 10,222,000  14,00' + 3,410,000 
Silver; 2,108,00C' 2,071,000! 2,228,000 +  37,000— 120,000 | 
Darlehens-Kassensche 2in.| 223,00 224,000, 701,000 — 1,000'— 478,000 || 
Discounts andadvances.| 8,153,000 7,959,000) 7,651,000 + 214,000 + 502,000 
LIABILITIES, 
Notes in circulation .... 20,002,000) 20,383,000) 16.256,000|— 381,000 + 3,746,000 
Deposits seccee anal mibthin 6 4,764,000 4 1402,000 5,853,000'+ 362,000) — 1,069,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse, | 
shows that up to May 31, 1917, total issues were £1,015,052, of which £215,54% | 
was held by the Swiss National Bank, 


BANK OF NORWAY. 


June 15,| June 7, | June 15, | Last 
1917. °| "1917. | 1916. | Week. -—* 





AssETs, £ | a x wo | 
Belk ccoccccccccccocccecs!| FERRED) 7,160,000, 6,547,000) — 1,00+ 612, 
Balance abroad and, } 82 - 0 
foreign bills............ 4,453,000, 4.s77.p00 5,276,000 o 16,000 — <2; 


Foreign Govt. securities..| 706,000) 706,000! 762,000 : Soe It 
Discounts andloans......| 15 197,000 | 13,052,000) — + 145,000 + 7,985 


| 
LiaBiLITIES, 3,529,000 | 
Notes in —— 15,487,000) 15,3 346,000 11,658,000! + 141,000 + 647. [000 || 
Deposits at notice........ | 7,363,000! 7,318,000| 5,716,000 + _ 45,000'+ 5,08! 4 

The right of issue of the Bank of Norway is now calculated at—(1) = a 
of gold (coin and bullion) ; (2) the available balance abroad up to half the s* | 

















1 the | 
a ; — | xx > Irc.or | of gold; (3) the balance with the Sveriges Riksbank, Stockholm, 80 
: “— Week Ended | Week Ended | Week Ended '}).-" on | Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) 8 
Name of Cities. May 24, June 7, June 14 oe 
, ast amount of 70 million crowns above the stock of gold, 
1917. isi7. | 191% | yen 
a | Cr marened \} 
omen | - BANK OF ITALY. a 
ae 3,326,628,000 | 3,751,101,000 | 3,704,839,000 | + 30-5 May 20, May 10, May20, Lass Yen. || 
NEO sceicanieen venue 477,601,000 | 493,441,000 548,000 | + 27°4 1917. 1917, 1916. | Week. <7 
a ee 309,276,000 | 347,896,000 339,883,000 _ + 41°6 ASsETs, & & z£ 5,195,200 | 
REUE ctnaresone y abenens 221,558,000 | 229,523,000 | 245,538,000 | + 164 | Total cash......ese0ss05 40,977,000 41,739,000 45,670,000 — 1262000 = 43,000 
Kansas City ........ reves 125,705,000 | 123,984,000 | 152647:000 | + 59-1 | Inland bills ............ 20454,000 20,855,000 17,091,000 — 421,000 + 55450" 
St Louis ......06..++-+.-.+| 121,006,000 | 123,251,000 129,572,000 | + 289 | Foreign bills .......0.. 835,000 833,000 835,000 5,635,000 | 
San Francisco ..........++ 83,916,000 | 82,574,000 ,7105,000 | + 657 | Advances .......66..+0. 14,350,000 14,727,000 8,715,000 — 377,000 + + 1,507,000 
OS eee 85,670,000 295,000 79,097,000 | + 28°; | Government securities.., 8,817,000 8,787,000 7,310,000 + aes 
UNE o> sccnersesvassncs es ¥s 51,246,000 | 53,804,000 | + 18°7 LIABILITIES. 172,000 | 
Baltimore ......-+++s00+0+| 41,263,000 | 51,124,000 | 44,895,000 | + 1°) | Note circulation ........ 162,021,000 161,310,000 1 120,249,000] + 711,000 +4058 08 | 
New Orleans ............-: 27,530,000 040,000 | 34,932,000 | + 66°4 Deposits.........s00.++- 33,251,000 32,175,000, 28,673,000, + 1,056,000, + % rrr" | 
ee 
a 
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BANK OF RUSSIA, 


The return of the Imperial Bank of Russia for the week ended 
une 22nd shows the following changes as compared with 














the 
| previous account :— 
| ——— iin i cee 
| | we Increase. | Decrease. 
£ £ £ 
Gold ceccovcccccccecccccesccsccccsccccccecs 147,890,000 os 380,000 
|| Gold in reserve abroad Perret eee eee 211,900,000 iy j 10,000 
{| Loans and discounts, including Treasury . 
i} Bonds ....-- tee e ene eeeenereaeeeeeeeees 1156,560,000 43,920,000 | aa 
1! wotes in Circulation ...-.ecececeserseceees 1240,370,000 | 21,800,000 | 
|| Notes in TESCFVO ....cescessecscerecesccese 15,520,000 | 1,600,000 me 
| De posits, including Treasury deposits ....! 295520000 a 3.890.000 
May 16/29, May 8/21, May 16/29, Last 
1917, 1917, | 1916. | Week, |Uast Year. 
AssETS, | £ | £ £ £ 
Gold .cccveeceeseeeceeees| 147,948,000 |147,788,000 154,149,000) + 160,000 — 6,201.000 
Balance abroad..........)211,880,000/211,880,000' 140,931,000 a +'79,949,000 
gilver and subsidiary coin| 12,536,000) 11,753,000, 6,605,000 + 583,000) + 5,731,000 


Securities and short loans} 26,284,000) 27,074,000) 34,009,000/- _790,000'— 7'725 000 
Treasury bonds ..,..+++|905,382,000/914,040,906 352,004,000 —8,658.00C) + 553374000 
Other loans and advances 151,143,000|132,673,000 87,546,000 —1'530,000| +.45,597,000 
|| Becuritie® seseceseseeeee| 299572,000) 25,182,000) 20,579,000 + 190,000!+ 4.793'000 
MiscellaneOUS ...ese++..) 19,027,000) 15,429,000) 15,495,000 + 3,598,000! + 5,534,000 
Balances GUC......+e00..| 61,569,000} 80,436,000 + — 19067000) + 61,369,000 
Liberty Loan....... «+ e++| 99,879,000) 31,592,000, 33,748,000 + 28287000! + 26,131,000 


| 1600620000) 159784700 843,064,900 + 2,773,000) +757556000 





LIABILITIES, — has 3000 
Notes in circulation ..../1176533900)1162521000 628,617,000 + 14012000) +547916 
Capital of the bank......| §,500,000) 5,500,000 5,500,000 es ae 900 
Deposits «++++++-+eeee0ee 280,575,000/274,957,000 158,713,000! +5,418,000' + 121662000 
Treasury account 24,393,000} 36,680,00C) 20,212,000 —12287000 + 4,181,000 
MiscellADeOUS «+++++++.. 113,819,000/i18,189,000 30,022,000 —4,370,00 +83.797,000 


—|—— —_ ee 


160060 $0§' 1597847000 843,064 000' + 2,773,000 + 757556000 











eeeeee 








IMPERIAL BANK OF GERMANY. 


June 22, June 15, ~ June 23, 


Last 
1917, 1917, 1916. Week. Last Year, 
ASSETS, z & z & £ 
Gold ..cecccseccceees 122,844,900 126,668,000 122,259,000 — 3,824,000 — 415,000 
Bilver ccoccccccccece 2,352,000 2,491,000 1,743,000 + 441,000 + 1.189.000 
amd ~~ aaa 26,543,006 26,372,000 16,749,000 + 171,000 + 9.803.000 
sills discountec 


s+ee 479,314,000 475,710,000 306,785,000 + 5,604,000 +172523000 








LIABILITIES, 
Notes in circulation 410,937,000 411,201,000 331,707,000 — 214,000 +79,280,600 
Deposits ....0esceece 257,414,000 240 815,000 117,902,000 +4 16,599,000 + 39,512,000 
BANK OF SWEDEN. 
} June9, June 2, June 10, Last 
| 1917. 1917. 1916 Week. Last Year. 
| ASSETS. £ £ £ £ £ 
|| GOld ....eccccecesececese 11,270,000 11,273,000, 9,235,000— 3,000 + 2,035,000 
|}Balance abroad and 
|| foreign bills .......... 7,285,000 7,292,000 8,750,000 — 7,000 — 1,465,000 
|| Swedish and foreign : 
| Government securities 3,220,000 3,242,000, 4,377,000— 22,000 — 1,157,000 
|| Discounts and loans .... 8,004,000 8,759,000 2,804,000 — 55,000 + 5,200,000 
LIABILITIES. 
|| Notes in circulation .... 24,116,000 24,557,000, 18,330,000 — 441.000 + 5,786,000 
|| Deposits at notice ...... ,608,000 6,795,000’ 5,522,000 —1,187.000 + 86,000 
NETHERLANDS BANK. 
June 16,| June 9, | June li, Last 
1917. 1917, 1916, Week. Year. 
1] SsETS. £ £ £ £ £ 
|| Coin and bullion—Gold.. 50,218,000 49,536,000 45,718,000 + 682,000 + 4,500,000 
i] a Silver. 631,000 618,000} 634,000 + 135,000-— 3,000 
|| Discounts and advances 11,952,000 12,140,000) 10,255,000 — 188,000 + 1,717,000 
1] LIABILITIES, 
Notes in circulation .... 61,771,000 62,466,000) 53,250,000 — 695,000 + 8.521,000 
“eee eee 5,393,000 4,092,000 6,851.000 +1,301,000 — 1,458,000 
BANK OF SPAIN. 
- June is, | June 9, ; June 17, Last | 
1917. 1917. 1916, Week, |LastYear, 
AssEts, £ 2 t * 


£ 
69,347,000) 59,394,000) 41,151,000: + 
30,166,000) 30,090,000 30,605,000 + 
35,322,000) 35,629,000) 27,782,000 — 


953,000 + 19196000 
76,000|— 437,000 
307,000) + 7,540,000 


Gold CeCe eee eee ee eee 
SED ‘snlanabiieeesme nna 
Loans and discounts .... 





Bpanish 4% stock........| 13,777,000, 13,777,000, 13,777,000 mada aaa 
Treasury bills ..........| 6,000,000) 6,000,000 6,000,000) -— | * 
LIABILITIES, | j ‘ " 
Circulation,......0e-eee«| 97,909,000, 97,749,000! $6,248,00/+  160,0C| +11661000 
Deposits .........sc2e.-| 31,635,000 31,342,000, 30,985,000 + 293.000! + 652,000 


In the above tables the Russian rouble is converted at 2s; the German 
mark at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta at 25 per &, the yen at 10 per £, and the American 


dollar at 4s. 
LONDON RATES. 

















| g.: a.: @.- Se: Ie Ses Nes 
en len|en|ta|ea| ta | ga 
62/182) 62) §4|§4)| §4 | ga 
| e |e Im |? |R 1 I 
| — i ME Cab ER The a Pa fa 
|| Bank rate (reduced from 5 % % % | .% | .% ” te 
| April §, 1917) eae ie re 8 6 js 15 
arket rates of discount :— | | } 9 5 
60 days’ bankers’ drafts......) 4/58 48 | 48 48 | 48 48 | Sis 8 
$ months’ do...........00---| 446 848 | 4¢ | 48 [48 (48 | Ste 8 
4 months’ do .........sc00+| 495 @) 48 48 nn ec 
6 months’ do........-.-.-.--| 48 #4 48 «| 4a | 48 (48 | 48 48 


Discount (Treasury Bilis) :— Bs 
3 months (£98 17s 33d) ......, 44 | 44 [44 | 4 | 
6 months (£97 148 104d)... 48 | 4a 43 | 48 38 Hh 











Oans:—Day today ...........14 |4 34 324 24 24 2 36% 
econ ssanreercee-t ae a} 4a 3 i #) 4% 4) 4 4) af a 42 44 
Portnight (at last Settlement) .. at ae a a 54 
posit allowances: Banks......|4 | 4 4 14 4 4 4 
iscount houses at call........;4 | 4 a= TS TS TS 
clea ern Sk Me Mk a ek 





ce 
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_Comparison with previous weeks :— 





_ Trade Bills. 


Bank Bills. 


n 

3 areca 
4 
bal 


3 Months./4 Months.'6 Months. 3 Months.'$ Months./6 Months. 








2 
2 
Ps 
” 


% % | 
April 4.143 4) 44 fs\ 43 5s 4s 5 hoe | Vek 
13..4 3 4% | 4 42 43 5 5 5 
20.46 9/48 3149 8/4 515 5 215 3 
27.143 ; 43 43 4 $8 5 5 415 
May 4..43 43 43 43 4 5 5 $15 
ll 44 4) 43 t) 42 te 44906 | 5 t | 53 53 
18.. 44 ? 43 43 42 +8 5 = 5} 53 4 
2..42 4 | 44 4th 3 42 +s 5 215 3 54 - 
June 1.. 43 , 42 44 ata 5 4 53 } 
8..45 4 4th 8 44h 2 43 5 2 5g 53 4 
15...4% 4 43 43 43 ae 5 + 5 5¢ * 
22..44 4 | 42, 42, 8 4B +4) 5 t 54 53 5 
99..168 4° 4m 8 4h 8 48 5 zh 51 Et 4 
FOREIGN RATES. 
Open Open 
ee - mc Bank Rate~ Staten 
nged, Change ; 
Paris ecvoce Aug, 20,°14.. 5 2. oe Swiss Bank eatin ba 
Berlin ...... Dec. 23,14... 5 2. oe places...... Jan. 2,°15.. 44... 3 
Vienna ..... « Ae Wee Boca ee Magee ..cone O08. 81, e Dice cc 
Amsterdam.. Jly. 1,'15.. 44 .. ee Lisbon ...... Jan.15,'14.. 58 .. oe 
Brussels ..., Aug. 20,°14..5 .. o. Stockholm .. Nov. 9,'16.. 54 .. 
Rome cooove Dune 1,°16..5 2. oo Christiania .. Nov. 9,'16.. 5§ 1. o« 
Petrograd .. July 29,14..6 .. .. Copenhagen... Julyl0,"15.. 5 .. ee 


INDIAN Bank Rates. 























Bombay .... Mar.17,17..6 .. .. | Ben secces: Ma SEs 6 sc ke 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Date Rate, Pe -- a Usance Par, 
1917 
Paris francs to £1 June29 27f 38-40 27f 42-47 Cheq'es 25°22 
Berlin ...., marks to £1 29 “e Sight | 20°40 
Vienna ..| krone to £1 29 i “< Sight | 24°02 
Amsterdm  fiorin to £1 22 11f1 54-554 11fl 524-54 Cheq’es, 12°107 
Christi’nia kroner to £1 29 16kr 13-16 l6kr 13-16 Sight | 18°159 
Stockholm kroner to £1 29 15kr 57-62 i5kr 62-65 Sight | 18°159 
Cop’hagen kroner to £1 29 16kr 24-30 | l6kr 31-35 | Sight | 18-159 
Petrograd. roubles to £10 29, 208r-2094r 202-203r Sight | 94°57 
Italy ....| lire to £l 29 S4ir 20-40 35ir 25-50 Sight | 25 223 
Switz'land, francs to £l 29, 22f 90-23 23f 18-27 Bight | 25224 
Madrid ..| pesetas to £l 29° 20p 30-37 20p 12-27 Sight | 25°224 
Lisbon pence to milreis 29 30ad-3lgd 304d-S1ad Sight 534d 
Alexandria piastres to £l 23, 974-8 pi 974-2 pi Sight 974 
New York. dollars to £1 23, $4.76s5-15 $4.764-75 Cable 4863 
Montreal.. dollars to £l 29 $4.763-2 $4.77-4 Cable 4864 
B. Ayres.. pence to dollars 29 50-504d 50%-id T.T. | 47°58d 
tiodeJan. pence to milreis 29 1343d 13¢8d 90 days’ l6d 
Mont’vid’o pence to dollars 29 543 554d 553-34 A 5ld 
Valparaiso pence to peso 29, 12}4d 1254d 390 days 
Calcutta... ster. to rupee 23 1s 44-44 ls 44-4 T.T. | 1s 4d 
Bombay ..| ster. to rupee 29° Is 43-44 Is 43-44 ame | eo 
Madras .. ster. to rupee 29 1s 44-4 1s 44-4d T.T. | ls 4d 
HongKong ster. to dollar 29) 2s 6id 2s 54d py és 
Shanghai. sterling to tael 29 3s 93d 33 9d T.T. oe 
Singapore.| ster. to dollar 29 28 44d 2s 44,4 T.T. ee 
Yokohama) sterling to yen 29. 28 ly-t¥d 28 igs-tad | T.T. | 24.584 
LONDON COURSE OF EXCHANGE. 
On Usance. | Tues., June 26. | Thurs., June 28. 
elias | canieaaaie deisceanicncienianianisin 
Amsterdam and Rotterdam...... Cable | 11.51 11.54 11.53 11.55 
NR iicecdcaiccccaseves eoseeee| 3 Months} 11.65 11.75 11.68 11.73 
DE Ante cabeecedentsincdneass Cable | 27.26 27.30 27.37 27.42 
ern es 3 Months; 27.50 27.65 | 27.70 27.80 
ae errr rrr 3 Months} 27.60 27.65 | 27.70 27.80 
ee Cable | 23°20 23.50 23.10 23.20 
sk namin anndwineceetdiands 3 Months} 23.55 25.65 | 25:45 23.55 
Petrograd and Moscow.......... Cable 202 204 |) =—05 207 
OT 3 Months nom | 
Italian Bank places ............ Cable | 34.10 34.30 34.1C 34.20 
Dt (did conseuapynedemames 3 Months) nom nom 
New York ..... dnseaseseccooncee I Cable | 4.764 4.763 4.768 4.768 
Rea Demand 4.77% 718 4.77% 4.773 
Madrid and Spanish Bank places| Cable 20.10 20.20 20.25 20.35 
ECA SEBS 3 Months! 554 574 | 554 57% 
Lisbon and Oporto..............| Cable | 304 3l4 305 314 
PCA +t: Goelkpikueatudestucdia 3 Months) nom nom 
COOMSGOOE ccs cvcceccces a A | Cable | 16.35 16.45 16.30 16.40 
CUPIGIOMIE. «cc wccccecce eeeakes Cable 16.13 16.23 16.12 16.22 
IN ase kevetcdvcenesavens | Cable 15.57 15.67 | 15.55 15.65 
TN fo cn centuegucnennacen |} 3 Months nom nom 
Calcutta and Bombay .......... | Demand 14%, 1/445 1/4 = 4 
SERRE D | 30days’set 1/425 1/425 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates 
current in New York :— 


x , lon. Amsterdam. Copenhagen. 
New ¥ ork Londor s I 
































= Dollars for £l. Cents for 1 Guilder. | Cents for 1 Kroner. 
Par level .... 4.8666 | 40.25 26.50 
1917. Ch’qs.; Cable. ;60 Dys| Cheques. Cheques. 
eae | 4.7550! 4.7643) 4.7150 41.187 28.75 
June 7...... | 4.7550) 4.7643) 4.71 41.125 28.80 
ae | 4.7540! 4.7643) 4.71 41.25 28.90 
. rn 4.7540) 4.7643) 4.71 41.312 29.10 
_ eee | 4.7540! 4.7643! 4.7150 41.25 29.05 
Stockholm. Spain. Greece. Yokohama. 


Hong Kong. 


New York - _ 
on Cents for | Gents for | Cents for 





Cents for Cents for 

















1 Kroner. 1 Peseta. |1 Drachma. 1 Yen. Mexican $1. 
Par level .... 26.50 19.30 19.30 | 49.85 | 63.65 
1917. | rod 
June 21..... 30.20 | 23.30 | 1985 | 51.125 | 61.25 
eee 30.45 23.30 ' 1985 / 651 1 62°50 
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Italy. Paris. Petrograd. | Switzerland. 
York |_——-——-_——_- 
sar mre Lire for $1. | Francs for $1. Cents for1R'ble| Francs for $1. 
Par level .... 5.183 | 5.183 51.50 . 5.18 F 
1917. Cheques. Cheques Cheques. | Cheques. 
fF ea 7. 5.7225 26.25 
June 7...... 7.04 5.73 25 25 5.0450 
| Re 7.0825 5.7525 23.10 | 5 
isepaws 7.35 | 5.7650 23.45 | 4.91 
ere 7.22 5.7575 22.90 5.85 








NEUTRAL RATES OF EXCHANGE ON GERMANY. 





Amsterdam | Switzerland. Copenhagen. Stockholm. 

bs Fl >rins to Francs to Kroner to Kroner to 

100 Marks 100 Marks. 100 Marks. 100 Marks. 
Par level ...........- 59.26 | 123.45 88.88 88 88 
May 30, 1917........ 36.45 75.10 52.50 51.00 
June 6, 1917....... 35.80 74.10 50.90 49.75 
De CEE aonves 52.124 65.25 47.50 46.50 
20, 1917 .... 33.85 57-85 (June 19 47.50 46.00 
27, 1917 34°15 66.60 47.50 45.50 























COMMONWEALTH OF AUSTRALIA, 


Since March 15, 1916. 
London on Australia. 


Since Nov. 15, 1916. 
Australia on London. 

















Buying. | Selling. Buying. Selling. 
Cable SEN 2. par - 101% 
On demand ...... | 974 par 99} 1004 
30 days ....eee- 97 oe 98: 100; 
| 60 days eee e 964 ¥. 98% 992 
Union oF SouTH AFRICA. 
June 28, 1917. May 23, 1917. 
London on 8. Africa., 8. Africa on London. 
Buying. | Selling. Buying. Selling. 
re - - 4% pm ‘ is to ys pm 
BRS wccccesces §%dis ¢ pm 3 % jz to ye pm 
30 GAYS ...ccce 13 ? ** Le% ** 
60 days...... oo] Sar we ee lt % oe 
90 days ....... 15 io oe 2% % oe 
120 days ........ 3i - oe - _ 


| on India were received on June 27th at the Bank of England. 
The following is a statement of the tenders sent in :— 
j Bills 
Tendered. Accepted. Per- 
Rate Rs. Rs. centage. 
Is 45.d................--  2,05,000 Ns Sacens 5p 
Lx ed Te grap: rs 
ls 4 seuaie ATT chess 91,75,000 5 
Imn ediate Telegray Transfers 
BRAG ixssius ends » SBR cxcose 27,65, 00 56 
‘otal bills and transfers 212,70,000 ...... 320,00,00C 








INDIA COUNCIL DRAFTS, 
Tenders for Rs.120,00,000 in bills and telegraphic transfers 








The amounts allotted were :— 


In Deferred In Immediate 





} In Bills. Telegraphic Telegraphic 
Transfers. Transfers 
Drafts on— Rs. Rs. Rs 
| Galoutea ..<0.. 34,000 at ls 4.156d | 7,33,000 at Is 4.1564 4,13,000 at Is 4.254 
Bombay ...... 26,000 at ls 4.156d/78,68,000 at 1s 4.156d 14,77,000 at Is 4.25d 
Madras ........ of 








the past two financial years and present year to date :— 


no longer announced. For the week ended June 27, 1917, the 
stock of coin and bullion showed an increase of £900,100, 
compared with the previous return. 


June 27th:—“Gold: The Bank of England gold reserve 


pared with last week's return. 
were received in New York from Canada during the week, 


amounting altogether to $53,141,000. The visible stock of 
gold in Holland is likely to show a considerable increase, as 
the last return of the Imperial Bank of Germany shows a 





5,74,000 at 1s 4.156d 8,75,000 at 1s 4.25d 
191,75,000 





Totals ....| 60,000 27,65,000 _ 


The following statement gives the result of the sales for 


Rs £ 
CoS rer 3,039,03,471 - 20,371,459 
WSIS PORE, TS i iede nv seccescccccse 4,907,77,364 .... 33,021,429 


Year 1917-18 to date— 
April 1 to June 20, 1917 ............ 1,320,00,000 
Week ended June 27, 1917 420,00,C00 809,001 
Total April 1, 1917, to June 27, 1917 1,440,00,000 .... 9,701,181 


Next Wednesday (July 4th) 120 lakhs will be offered. 
BULLION. 


The gold movements to or from the Bank of England are 


8,892,180 


ee. ee 








Messrs Samuel Montagu and Co. write as follows on 


gainst note issue shows an increase of £809,870, as com- 
Large consignments of gold 


te 


decrease in its gold stock of no less than £3,823,500. This is 
the first occasion since the beginning of the war that /| 
Germany has reported the efflux of a considerable amount || 
of its own bank stock of gold. The natural result js that || 
the value of the mark has risen in Amsterdam. The very! 
large trade balance in favour of India is described jn the | 
Government review ot the trade of India in 1916 as of particular |) 
interest and importance compared with that of the preceding 
year. We append two extracts from the review to which we || 
allude :—‘ The excess of exports over imports of merchandise | 
and treasure in 1915-16 was £38,825,000, includin 


} 
} 


g Govern. || 










1915-16 amounted to no less than {£232 millions.’ Silver: 
The market has shown a certain amount of strength as a 
consequence of general demand. The price rose on the 22nd 
inst. to 39d, a fresh record for close upon 25 years. So high 
a figure has not been touched since July, 1892. The Shanghai 
exchange has shown a corresponding advance to 3s tod per 
tael. Purchases on behalf of the Indian Government have at 
length raised materially the total of silver held by the Indian 
Treasury, where an increase of over two crores is returned, 
as will be seen from the details that follow :— 


(In lacs of Rupees.) 


June7. Junel5. June 22. 
Notes in circulation ............. - 8,851 .. 8903 .. 9,082 
Reserve in silver coin and bullion 1492 .. 1535 .. 1982 
Gold coin and bullion in India...... 942 .. 787 .. 726 


Gabe te TERRE co ccsccccccsscccce 517 .. 617 .. &17 
The stock in Bombay consists of 2,300 bars, as compared 
with 2,400 bars last week.” 
day during the week have been as follows :— 
June 23, 


June 25, June 26, June27, June 28, June 29, 
1917. 1917. 1917. 1917. 1917. 1917. 
Per Oz. Per Oz. Per Oz. Per Oz. Per Oz Per Oz. 
d d d d d d 
Soi .. 3 oo SOR oo SOR le BE lee 394 


Comparing with previous years as follows :— 








ment transactions, and {41,074,000 excluding Government | 
transactions. The corresponding averages of the preceding | 
three years are £15,657,000 and £22,709,000.......... The | 
} net absorption of gold during the past 43 years ending 


The movements in the cash price of bar silver from day to 


June 50, June30, Julyl, July 1, July 1, July 1, 
1911. 1912. 1913. 1914. 1915 1916. 

d d d d d d 
24%, -. 28% .. 2633 .. 26h .. 32/8 .. JI 
BOND DRAWINGS. 

JaPanese Bonps.—The London office of the Yokohama Specie 
Ban! ann that t | } urchased £ 200 OO f th firs? 

st o ds t 1Q0s ’ ‘ ‘behalf f th. 
Government ! } s¢ cancellation The m 
the bonds so cancelled ppear i lvertisement c 

















SOUTH 
AMERICAN 
MARKETS. 


SPECIAL ATTENTION GIVEN 
TO ENQUIRIES FROM 


MERCHANTS & MANUFACTURERS 
CONCERNING TRADE AND MARKETS. 


EXPORTS AND IMPORTS FINANCED. 


BRANCHES AND AGENTS THROUGHOUT 
THE SOUTH AMERICAN CONTINENT. 


A NEW BRANCH WILL SHORTLY BE 
OPENED ON THE ARGENTINE COAST. 


ANGLO-SouTH AMERICAN 
BANK, cimiteo. 


Capital and Reserves, £6,040,785. 
Offices in— 


ARGENTINA, 
CHILE, 
URUGUAY, . 
SPAIN (Barcelona, Rilbao & Madrid), 
FRANCE, 
U.S.A. 


Head Office: OLD BROAD ST., LONDON, E.C. 2- 
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No traffic returns of British Railways have 
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TRAFFIC RETURNS. 


control of the Railways as the outbreak of the War. 
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COLONIAL AND FOREIGN RAILWAY RECEIPTS. 
= I cates Ras velrreren Grows Receipts tor — _AMERICAN RAILROADS MONTHLY STATEMENTS. 
1] ame. | Peric nding, Mile- eek or Month. | Total Gross , ” i aacade 90 Ce SO ag gee SR Rapa pace iain nO 
| Cs | age <u “ote | ge — —_Name.  _—| Period. pe _ Grose __|Inc.or Dec.| Net. |Inc. or Dee. 
1} ee a — a. a | | | $ | 
1} INDIAN. } a Re Ra - — 1 n Apl 52.000 | | $ at 
| qmorieor, | gees 1) t| Hala) PHiagl Maga | Amamnonsonenene| Stat O° | cinta tal adie 
| Baresi L . PCRS 3 0i-_ ery 7 ’ Sao | 1,612,006 
Bengal & N.Westrn| 7 weeks 18; 2,054 4,82,260|— 45, $19 sharon - 16, 700 | Alabama & V icksburg {| i — J May , $65,000 \t 00 42,060) + 
|| Bengal Nagpur. | 7 weeks 19} 2691 | 11:41,00c| + 10s\00c| 73.96'00018 Tegees | A “tmath | Apl | 13.270%000 | + tl 
Bombay, Bar.& .1 |12 weeks June 25) 2,872 15,02,00¢| + 135,00¢ veter ee + 159,863 | Atchison, Top., & 8. Fe. } |15 ath ae 128548 500 Hu 4 ale 
Bar |S weeks|May 5 1,342 08) ") oenl ow 1, a! + 5,8C,C00 A } — 4 | x eIT, 200 \+ 4, + 
|| pelhi Umblia Kika! 32 weeks June 23) "231 rr eet | Staats Const Line 4 mnths| 16°167,000 |$ 5, re 
|| Bast Indian .... |12 wee 23) 2,804 ; 1,€6,730 | aN > 4h 
|| Batt ianPenineulall! weeks 16 31 + 7,09,000 | Baltimore and Ohto*..4 | 5 "nt? eat oe \¢ 2,468, 000| + 
|| Madras & 8. Mahr.| 7 weeks)May 19) 3,169 | ly | Ohe 1 mnth “4.433, ae | L at 

Rohilk'd &Kumaon| 7 weeks 19 259 i ap | Chesapeake and Ohio". 4) 4 nthe! 16.799 300 Hi 1 ah 

2 4 8 = "538 | 8 6,798,900 | " 0) + 
Roath — Scone 19 + ; Pa S+ $432 | Ohicago & N. Western. . _— is 200 | + 1 ree 
| O29 ' rie < 2,40,817 | inthe 10,829,000 | + §,392,000|— 
j| Stt oe 5mnths Feb. 28 926 7,27,117'— 20,799. 33,36,014 id eal | Obic., Burk, & Quincy* come | | Mar. 9.692 300 | + 3 9 OCC} - 

| : | mnths 875,063 |+ 9,084, 000 | + 

| g AnGEeTINS, leo — I, a 752 z | £ £ ' £ Chicago Gt. Western . at. J Apl. ’ 232,( ae 
rgentine N. B. . sJune 16 5 9,400/+- 3,000 XS 405 aan 10 mnt! + 3,7 0}+ 

| Bh and Pacific be = = sin set 13s 10242014 son, | Ohicago,MIL.,& St Pant {| {| 1 month + 2,155, J00) + 

anc PCKS “ yO | §,000i—s #& 4.3 oon nan | mnths —_ 5.7 | 

B.A. Ensenada . 131 weeks|Feb. 4 109 5) rose — ar a ees, | Cincinnati N -} 7 . math + “? 4 

B. A. Gt. Southern|51l weeks June 24) 3,792 98, 30 = 7.0 f Ba : x -. 4 a ee: {10 nntbs + 3 23 i 
_.|51 weeks 3 370 Yi : Sart ane 188,346 | Colorado & Sout 1 mnth 4 

23, hi mnths| May 31 ts oy 29|— 10, 2 ly oe ‘a e 1 740 j Colorado & Southern 4 Same “a es Hi 

Central Argentine.|5: weeks|June 23) 3,305 86,000|\— 19,00¢ 153.10 : 477 779 | Onba Railroad® 7} Tmnta | Mar _ ‘s si 

Cordoba Central + — 25 1,205 34,000j+ 2.070! 1,537,670/+ apap 1) 9m mr ie s 

ee TRARILIAN. ws 23) 831 | =—:14,100/+ 2,200! ‘e27;000/+  —-24,4c9 | Delawareand Hudson* { | {mut sain 0}— 

N. | | } _— mt + 0i— 

Brazi) Gt. Southn.} 3mnths/Mar. 3)}  .. | Ms42,200/+ , 19 x99 | Denver and RioGrand {| ie nth + % 

Brazil Railway....| 4mmnths/AplL 30, 3,483 |M 3781900! 4 Hi oo | _ 4 mnths Chew 

| Gt "West. of Brazi' ilos weeks/June 23) 1,010 | P 11.600 M 4B 1, S6°O) | Erie Railroad Imnth | 4. oi. 

Leopoldina. . 23 weeks 23} 1,83! 33, 305| 4 i 200 aa ita | 4muth = 0i— 

Mogyana..........; 4mmnths/Apl. & 1,280 Ms1476000! 4 L Bt > | Great Northern lt ’ | + 0i— 

Paulista ..........] 4 mnths x 748 |Ms1880006)+ § + «840648 | a9 ¢ mnths | + i— 7 

i! San Paulo sania 24 weeks|June 17 1534 22.611'— ala > | [llinots Central . 4 manth } + 66, ( 

Sorocabana ......j| 4mnthnsjApl. X 967 Ms1451000 + 1 SE fe Tee 4 mnthe . ie 28, 

Bla ate of Bahia.8 a,8.W! Smnths|May 31! 52 | Ms94,000'— ell ‘ | Kansas City Southern. yn |t Ci + , 
HILBAN AND ae nthe t ti+ 74, 
PRAUVIAN, | | Lehigh Valley .. Imoth {+ - 28,0 

| Antofagasta eves. [2D Weeks | June 24 838 41,400\+ 7,81¢ 956,025) + 9 eaimabee 4 mp* he + O|-- ; 

ik anco. fa arene i a May 3 644 11,000'+ 1.2 ? H 7" Loniaville & Nashville. — ; ze + Qi— 194,000 
rate wee - 0 weeks 366 29,354 10,2% 97] 94 z - mnths “, + 3 + 12,000 

| Peruvian Corp.. ie maths 3 1,059 8902'78 H 75, ~ 162 ¢ } 1 390" | Minn. St. Paul (S800) . 4 r _— é | + 7 - _ 171,600 

| falta) .......000e |11 mnths 3 182 23,197\—_ 158, 2assie ° 6 — : _ 2,2 = 1,506,000 

| CUBAN. aaah *S°8 | Miss, Kansas, & * Fe nth 3, } 58 + 
|| Cuban Central ... ./5i weeks June 22 362 15,210;\+ 2,223 899,239 + 114,858 | — — 12, 4 4 : 

Havana Central . 3 weeks 2 70 ‘7.7194 1,061} _ 368,601/+ 29,731 | Milssourl Pacific .... — a 874,000)+ 

United of Havana.|51 weeks 23) 681 35,498} 4 5,478, 2,237,008! r 1.852 | aeons fj ninth, “Vt 3 : 

WS Sees. eae 23} 147 7,€36,+ 1,878) "363,289 + 233 | Mobile and Ohio ...... UG mnth ; 1¢2'236)_— 

. 1¢ mnths é ! = 
| Central Uruguay. .|51 weeks 2: 271 13,408'+ 1,868 674,617\+ 33,37 | New York Central .... emer -s = 
|| C.Urug.( East, Ext.))51 weeks 2 311 7,373} + 2,161 255,985 + 43, | » 1 “— ‘i 
Fe Urug. (West Ext)/51 oa 23 185 2 993! — 8] 128.628. + 16.791 | N.Y., N. Hav., & Hart. H = . tb Mar. i. 
1} rug. (West. Ext)|51 weeks 2 211 2128+ 445 92 503\— Q | 2 [oa : : ; nd + 
|| Midland Uruguay . fit mth! May 31 319, 127664 12,2581 142,762 30, N.¥., Ontario, & West. | 3 'h nth ele TY 2.006 | — 136.000)}— 
| North-West Urug.| jit mnths 3if 113 $27,000;+ 4,939 269,020! + 25189 fom 2 -“ 3,906 4 - 
1] Ur ug. East Coast...) lLmnth Apl. 30 $19,957/+ 3,745 re *°? | Norfolk and Western peer \+ 0 
i] Uruguay North ..|1Lmuths) May 31 73 1,979 + 202 19,446 + 4 | fovea IT 4 o00'an 4 
| rum F RRIGN j . see ®* | Northern Pacific . oath | tL, + 
| Alcoy and Gandia..|24 wee ks! June 23 33 | Psl2,500}- 7,50 271,870) = 82.030 | D Pefnreg } Mey it 
SE MOD nacacsscone 5 mnths May 31 15 Solei+ 368 19,100'— 35: ” nayivania System { co }* 2 x 
|| Bolivar. . ...| 9mnths|Mar. 31) 136 17,000|+  4,35¢ 87,250 + 3,973 | ee try \+ 7, a 
i} Co —e ar Nat. Riy S5mnths May 31 10,87 ngs 58.510 + 3 West of Pittsburg { } 4 pe h | : 18 | 
|} Colombian North.| 7mnths Jan. 31 (Net) 4,455 127 25.74 12 s ma He = 
1} Ge Colombia Riys, &c.|11 mnths|May 31 654 20,362 : 788 22 “oC ; . Ry Pitts., C. C., & 8t Louis. — | it 1, + 
|| Costa Rica .... jSS weeks Mar. 3 183 4,939\— 1,99¢ 185,662: — 3, 1 iat | iy oi 
| 2 Dorado _ nsion| 5 , May 31! 71 9,600}+ 1,70 5,700! + p | Phila. & Reading Riy.*{ 4 mnths } 
|| Egyptian Delta. 60 days 31 559 £5,749) + | th | | 4 | 
}; 7 it South of Spain| 24 weeks June 16 104 | Ps89,85C) + } | Phila. & R. Coal & Iron* { — Mat | : 
i} In ‘ ) tross 56.712\— : } oi + 
| ‘ entrl America } Smnths May 31 {Net 31 028 iis ‘fea St L. & San Francisco |, 10 math Apl. + 
|} LaGuaira&Caracas| 5 mnths 3 2 7.75 Lm 4 z 
| — a ~ 3)| year ar jJan. 6 335 6,149) + 5 Hi Seaboard Air Line .. we 9 a ths om. } ry 
1} Do (Sth. Lines)} Y 6, 269 4,240| + ‘| tmnt . | 
| pasajot jecarehamany Sanath . ur. 3] ‘ 9,974) + . j Southern... “Uh 0 mnt 4 —- Hi 

araguay Centra 1 weeks June 23 255 3,500) — ~ \ 
| Pi ireus Athens, &e. P Year (|Dec. 31 Drs 842,631\+ & ~ Southern Pacific ...... a4 imoth , it 
| Puerto Cabello, &c.| Smnths May 31 35 4,500, + t+ Union Pact ee ’ 4: } 
1] a . 51 weeks J ine 23 100 $10,500) — + iy nion Pacific ........ {2 | iH iW 
anta Fe Province | Vicksburg, Shreveport — May | 14 ir 
French Railw —~ 5 mnths May 31 oa 118,500} + 25,172 §24,576) + and Pacitic. Rp 3 - | ; iT r 
| Samana & Santiag moth 3 12,37 102 Wwe 57 = 
0 I 8 ol oe 12,040} ¢ aVe ¢ r , ’ } | 7 1 , 
dafraand Huelvs.'Gmnths «= 3 iia! «sansa 185 280 — Wabas® ...........0-{ {mot Aph | 23 + : 
baat reas <n mend . oe = i &, JOU, JUV — 
| 1 10 days. ' TN 
| Net earnings before deducting taxes 
A \ . 
| ad C NADIAN RAILWAYS WEEKLY STATEMENTS wee: | AMERICAN RAILROADS WEEKLY STATEMENTS. 
Present; Gross Receipts } : Receipts for Week Total Receipts - 
! Name. | Period. |Ending| Mile- ,|__! Week Total Gross Receipts. | Name. Period. | Ending 1917. 1 + ~ ze. 1917. . 1 a = 
= | | age. 1917. | + or— 1917 } + or .. | $ $ , $ $ 

0 li N j t Ree tate ae oe, OMI po see ond = . 1 4 po j md 14 ae ye + 76, 981 Ks: 812,4 462! 4 + 258,590 

|| Canadian Northern|50 weeks June 21; 9,405 | _ $911,400\ + 167,10¢ mn iaakidncam@L 3 288,958) + 31,096] 7,516,419) + _ 845,662 
|| Canadian Pacite [60 en mez A ft pont ME oly Denver and Rio Grande| 22 weeks| 7 541,700\+ Hy 80C} 11,638,747} ¢ 1,888,747 
|| Detroit Grand H.|24 weeks| 21, 189] £15,801\+ 178 acne Senn Siete) se Weta : SLES S21] 2,634,094 + | 339,118 

Grand Trumk......|24 weeks) 21, 4,008 | £238,053) + 57,945) Loulavine ane Seshvilie! $1 weeks 7| 1,341,055 + 151,915) 30,667,305} + 3,502,529 

|| Grand Trunk Pac\24 weeks} 21; '916.| — $26,707|+ 6,447 a Fees... | Somes Wee 142,572| 15,846,055] + 2,811,312 
Grand Trunk West. |24 weeks! 21; 335 | £42,329) + 1,254 8 othere Raitwe vtteees |47 weeks|June 7 269,070|-+ 33,602! 11,574,310) 791,615 
Temiscouta ..... 4mnths|Apl. 30 (Gross)| $24,552). Southern Railway ...... $7 weeks 7} 2,219,010} + 475,751) $8,179,5: 2/+ 11,672,758 
White Pass& Yukon] 23 weeks|June 14. 4, 600) + 11,777 Tenn and Pastie....... a weeks | 442,662 + 105,346) 9,156,949) + 1,207,782 
| a pate —— - _ 7 — —_ = : 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 2 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Name. } Period. (Ending; Gross. Inc. or Dec.| Z Net. ine. or Dec. ; p wo Re ceipts for Total ; 
ee mL , resent Week. Receipts. 
Name Period. Ending} Mile- | ~~ satiniiccgen wm 
Oa . | 1mnth |May 31] $3,784,700 + — 695, 000} 727, 200) + 327,000 | nding} Mule . r 
nadian Northern*® .. u nthe. $37,196.100'+ 7, 148,500 7,852,800 + 1,764, "000 | | age. 1917. |+ or — 1917. | + or — 

C lmnth |Apl. 3¢} $12,356,000 + 1,474,060 175,000; + 441,000 

apadian Pacific® meded 4mnths I $43, 446,000'+ 4, 799,000) 12,529,000} + £89,000 pete eye 3 .| 25 weeks! June 24, 329 | £52,206, +- 3,716 1,287,420 ,+ 8,087 

Grand T lmoth 8776.400/+  39,80C| 196,150\— 8,800 | Auckind leet (28dys)) 336 days | 1] 27 | 221,742\+ 590, 259,101 |+ 6,043 

ee | 4 mnths! £3,002,50¢/+ 2u3, 450) 582,850\—. 60,850 -—~ we and F leet- i . ol n | pa 

| - 700\— 11,106) —- 62,80 WOOT . eee neers weeks| 3 | P8110 |— 213 11,864 |— 66 
Grand Trunk Western { | (ae Seto — -22,380— 26,500] — iSeec9 | Bristol Tramways ..| 25 weeks | st | etises + 1,082 2519074 12,978 
Detroit, Gd. Haven & {| 1 month | 259.500'+  -2,000.— 9,700\— 15,409 | Burnley Corporation| 25 weeks) 23} 12 | £1,785\+ ols = 
Milwaukee .......... | ¢mnths! £206,500 '+ S60'— 36,2001 37,000 | Oelentta Tramways. 23 weeks) = 16, Sh | RAG eel Soaee t | Set 
. ae teas i ’ stric weeks l »200 166 30,224 + 2,011 
Cork Electric........ 25 weeks) 1} 9% | £1,177'+ 24 30,659 | 63) 
* Net earnings before deducting taxes. Dublin United ......| 25 weeks 2] sap | £76294  739| 156,448 It wore 
Egyptian Markets ..| 25 weeks| i £733 + 5 33.330/4+  §,206 
OTHER COLONIAL RECEIPTS, Grand Canal .... 25 weeks 22; 2372 £959'— 178 22,564 | + 2,253 
ie oe Sk ee poe 2 and District = — 7 -e 19 Pe 224 25,606 |+ 4,289 
; ong Kong ........ | 9 weeks| Mar. 10 e- | £123,523)\— 15,115 250,253 |— ¢ 
| Present\Gross Recei its for; - Isle of Thanet ...... 28 weeks|June 23, .. | £440 74) 10,330 |— et 
| t Total Gross Receipts 530 140 
Name. Period. |Ending| Mile- |_Week or Month | Thai— erpts._ | Lanarkshire ........ 24 weeks 144 28 £3,144 + 786 60,875 |+ 8,480 
| age. | 1917. }+or-| 1917, | +0r— — _ ..| 23 weeks| 2) 42 | £2,485 + 374 52,753 |+ 8,483 

——— ee ——- iverpoo ea | | | 

~~ £ | £2 | £ : tion Tramways....| 24 weeks V 123 £16,908 + 2,115 350,8°8 |+ 26,847 

M ee Smnths! Mar. 31 60 $30,330'+ 9,590 04,544 + 27,932 | Madras Electric ....| 21 weeks 15} .. |Rs32,142-4+ 1,865 375,924 +  3,t32 

ashonaland ....| 6mnths| 31 10 56,570)+ 8,819) 163,464+ 15,791 | New South Wales | 

Mi d. veel i 8 , i 

Ne of W. Aust. _/10 mnths|Apl. 30} 277 Q,181;+ 958 77,608 + 1,384 Government Trams 41 weeks Ap]. 14; 220 | £46,606+ 8,591) 1,591,519 '+ 22,016 

_ Cape Central'19 weeks! ne 12! 205 1,625, + 322! 36,517/+ 5,543 | Pernambuco Trams..| 25 weeks|June 24) . | &4,1444+ 1,416 91,959 i+ 16,896 

New South Wales| Proviacial ........-. 138 weeks} 23, il | 2019+ 151, 80,960\— 62 

ae Railways 41 weeks/Apl. 14) 4,274 176,423 ly. 29, 600} 6,626,177 + 229,422 |} Rhondda... ........- } 24 weeks! 14) ec £1,573|+ 19 33,640 |+ 4,761 

Rhedaw Railways) 6 mnths| Mar. 31] 1,397 oe erel 3,199}  £41,354)+ 17,254 | Shanghai Electric ..| 3 we eks/Apl. 25, .. | 4,545\4+ 5,377 70,734 |+ 12,240 

8. esta nga) lmnth |Apl. 30 a (approx) limate reve nue.) Singapore Electric ..| 20 weeks; May 19| oe 13,129, — 10) 2.2.850/+ 15,600 

pAfrican Govt. | | Torquay ..........-. "24 weeksiJune 14) .. £695 + 69 12,384 | + 858 

ways ......' 4 weeks 28 8,725 266,709'+ 32,358! 1,077,5481+ 100,544 Yorkshire (W. Riding) 25 weeke! 24, «27 | «=«£2,046'4+ 328' 49,518) + 7,564 
—a 
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OIL OUTPUTS. 


commen 
ANGLO-EGyYpTIAN.—Production for the past week: 
) tons, against 17 tons previous week; Hurghada, 1,264 


aga.nst 1,324 tons previous week. 
Baku Russtan.—Week ended June 16th, 82,600 poods. 


Brat Etpat.—Week ended June roth, 59,792 poods (963 tons). 


Week ended June 17th, 61,308 poods (989 tons) 


BRITISH Matkop.—Production for week ended June oth: 35 


tons, and for week ended June 16th, 33 tons. 


Week ended June 17th, 84,200 poods. 

KANSAS-OKLAHCMA.—Production from own wells 
Feb., 8,410; March, 9,750; April, 9,830; 
through pipe-line to refinery (barrels) : 
73,900; April, 82,900; May, 70,300. 

Maikop PIPELINE AND TRANSPORT.—Received 
week ended June 16th, 1,520 tons. 

NORTH CavUCaSIAN.—Production for 
11,731 tons. 


M aV, 9,920. 
Feb., 


52,500; 


for 


RUSSIAN PETROLEUM.—Week to June 16th, 43,800 poods. 


SPIES.—Week ended June 3rd, including 2,615 poods 
ambars, 168,000 poods (2,710 tons). Week ended June 
including 8,245 poods from ambars, 163,590 poods (2,639 


Week ended June 17th, including 1,775 poods from ambars, 


163,100 poods (2,631 tons). Total, 3,941,690 poods (63,576 


Gemsah, 


EUROPEAN QOILFIELDS.—Week ended June toth, 82,500 poods. 
(barrels) - 

March, 
pumping 


week ended June sth, 




















} 
| 
ef 








Total......16,615,829 


against 3,906,730 poods (63,012 toms). Price of crude oj] || 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, Baku, 60 copecks per pood. oil at | 
a ee a i,  teesiate Total UNITED BRITISH OF TRINIDAD.—Week ended June 2oth. --,| 
: rn" ‘ ‘ys > 
Name. Period. Ending Mi _ for Month ___ Receipts. | tons. 1/2 
axe 1917. | + or —| 1917. | +or— Baku Russtan PetroLeum Co. (1909) has received the follow 
ow eaten tie r 36,119 1,967,725|4 573,934 | ing telegram, dated June 16th :—‘* To-day from unknown cause 
shine deme natin fee 4 Sus Leawat Ser | Gre broke out plot 149; derricks and wells a62, 16; eyes 
— tena }| ¢ maths Apl 3 213,000 16,091,000|+ 1,108,c00 | burnt out, also part of derrick on new well. Damage extensive 
Brisbane Electri Smnths M 96.164 ott inal a. onr's23 Extent will be communicated. Derricks being hurriedly re. 
ee ~ 5 om . 15,221] '969,401/+ 254,888 | erected.”” A second telegram, dated June 22nd, says :-—"* Tota 
e Croz oe 3 May No Sig | £40,595 + 37 426,057|— 27,264 | loss from fire amounts to Rs. 55,000, not COURTING l SS | f pr duc. | 
Burm ra 1.468 202.7401 26.377 tion of about Soo pooas daily. Details by etter. Wel] 162 re. 
: * ? 293 467 + ,469 J2, é wl td ad ag ¢ ~- . : . > : y che . 35 s 
way oe . . £ Gross 210 $6 $ 3093 211,852) 14,791 | sumed bailing to-day; remainder resuming hortly. 
Cat ric Tra 7 \ Net £5,420 + 347 84,641 + 6,326 
‘ ‘ West rn | . 
Natural Gas Tr 2 A XN Gross $86,702 + 21,465 759,899} + 69,855 
cowiiety ag SS Ses es ony am| ANALYSIS OF BALANCE-SHEETS, 
Cataitnas Ware ia EDWARD LLOYD. 
: ; + I December 31, 1916. 
iets . - LIABILITIES. ASSETS. 
C 5 ‘ Amount, Inc. or Dec. Amount. Inc. or Dec, 
c t\) Year Dec. 32 £ £ r 
154° cum. pref Land and water 
. ak } ] is Apl. 3 Re 675,000 .. rights Cecevece 204,457 — 80,938 
, t Ord. shares.. 600,000 .. - Buildings, plant, 

Pow Year |Mar. 31) .. £13 - 5 1,225 | Creditors ...... 306,299 .. + 58,187 machinery.... 881,895 16,20] 
Elec. 8 f \ imnth jJan. 31, .. £7, 12¢ "3 4: Bills payable 26,130 .. 55,558 | Stock-in-trade.. 513,010 + 182,859 
G " Pow Quarter |Mar. 3i we ; orton’ | Pref. dividend.. 13,922 .. — 1,624) Book debts .... 278,627. in 

lavanat Rail..\) ¢ mnths |Apl 30 { S088) o"),.0)-) > “ex'oig | Unclaimed divi- Bills receivable 8,250..+4 25 

adaht, snd Bowes | oT tne i in | ae _ dends ........ 144... 4 18| Investments.... 254,709 .. + 167 

j iP —~- ‘ on ¢ = “fe XN. 2 $24.1 Bank OV erdraft 174,581 m 148,438 Cash mn hand ee 82,641 > 12 ¥ 
sige ee es la as (Gross! $131,305, + 9,0 Pension acct.. 27,288 ..— 1,788| Goodwill ...... : — 140 
Keystone Telephone.) § mnths |Ma L Net | 964,123 + ll 46 | Reserve........ 126,000 . 20,000 

1 Harbour..; 3mnths Mar re £5,405 | + ‘ > | Capital reserve . ». — 145,277 
ii a Elec. Trams) § mut May 31 +s £4,126 — Depreciationac. 198,021 .. + 16,104 
eee 1a ot eg Profitandloss... 82,195 .. + 12,891 

Poe a ht ened "91,770 Total ...... 2,223,580 .. + 51,591 Total...... 2,223,588 .. + 5] 
Manila } Raiird Jan. St). | $186,300 : 

| Miss 'ijpi River Powr) timuth |May 3: er ; 92 367 naa MARCONI INTERNATIONAL MARINE COMMUNICATION 

| Montevideo Water...) 4 mnths |Apl. s- | £17,3598| = $22 — COMPANY, LIMITED 
. } + R } { Gross z 7 Se 
ways............f| dmuth Dec 31 \ Net | giietsi— 333 December 51, 1916. 
nia Water ; LIABILITIES ASSETS 

and Power ..... Smnths May 21 Gro $115,000 + 18,345 Amount. Inc. or Dec. Amount, Inc. or Dae, 

nh phia Co.- 7 £ £ 

| Natural Gas Dept | | mir 29993,00C/4- $01,000 §,607,0014 775,000] Capital ........ 332,423 .. + 26,339) Plant, &c. ...... 380,321 95,183 

le sg they el LN $1084000\+ 82 2.2i4 — #4000] 549, 1st mortdbs. 114,3560.. — 17,2 Licence & rights 

att ee t & Special reserve in assoc. cos... 219,381 = 

Street R - oy } for war con- Deb. discount .. 12,9 

N ' ee PE x, §Gr $160,090 ° 287 oe tingeucies — 10,000) Sundry debtors.. 90,35 29,647 
|} New Coal Dept.....| 2 mnt! an t { 3106,00C " 5 Reserve for re ES 9,361 — %,0 
} Rangoon Electric ..; lmnth |J 31 £4,628 — 130 payment of dbs 5.110 .. — 3,700;| War Ln., Trea 
| Shawinigan Water lites aii | Gen.reserve .... $47,653 .. + 30,013 sury bills, &c.. 65,455 53,455 
= i Power........) Lmn = lar. 31 { Gross + ns 27.1 z os). 342,811 Sundry creditors 111,585 .. 4+ 45,726 
5, ronto Rly., &c...| 4mntl Apl. 50 \ Net re + 40.84 1 67,4 + 173,757 Profit and loss .. 23,744 .. + 48,142 
| United Electric T. of —— ——- —— 
: Montevideo 7muths May 3i . oo 430 IE 734,873 .. +129,320 Total ...... 434,875 .. +19, 

re ps of Subsid Cos ‘ 7 Gross| $519 7 5, oe 
| of Utah Secs Corp } | } mth 31 {Net “i BRITISH SOUTH AFRICA COMPANY. 
| Vera Cruz Electric ..) Lmnth |Mar. 31 *s ie ae March 31, 1916. 
| Vinnipeg Electric ... 4mnths Apl. 30 {Kc 177'572 LIABILITIES. ASSETS. 
| = 28 Amount. Inc. or Dec. Amount. Inc.or Dee 
£ £ £ £ 
| Capital: Shares, a I.—London. : seis 

MINING OUTPUT STATISTICS FOR MAY. fully paid.... 8,937,533 .. sé. SI Reese 30,357 .. — 182,327 

; ; : : coe 7 Premium on LAD siccoses 72,877 .. — 66,693 

a shares -- 4,246,430 .. Investments .. 1,153,6!5 .. — 85,748 

c ne | Gold Recovered 5 % mort. debs. 1,250,000 .. Sundry debtors 20,565... 2,063 

| rushed, Do interest Furniture, &c., 24,618 ..— 1,923 

- . : eas . accrued 11,140 .. — 346‘ II.—S. Africa. Se 

3 | si Value. | Profit | Creditor bal- iON ccnteenal . 79,697... + 33,98 

Mill. $5 | Mill., §%& | Total. | ; QNOO8.«--0- 222,599 .. — 259,037 | investments a eet oo ~ iis 

mi | me -roceeds o Debtor bal'nces . «- — 18,62 
i wb | —- shares, &., Public ng men 

Stans | pas — from commu- furniture,live ae 

| Prontin mane. Bolivia Tons.|Tons.| Ozs.| Ozs Ozs £ £ ted rights.... 658,785 .. + 251 stock, &c..... 2,843 484 .. + 128,701 

ia iets 23: | 7,800 Salesofland,&c. 760,882... + 6,821! Concessions .. 1,388,275 .. + 17,222 

| ine pastee osee 2,202 oe ee _ ’ - } ( Oss , ? y 
| Guipeards Viei (April) 21,370] 21,189] 1,842} 3926 5,768} 23,898) 3,225 | Profit and loss 528,420 .. + 125,566| Matabele war |... 
| Mexico of El Oro (April), 9,500). v i 38,200, 23,009 | maal Getenes ills 

Ouro Pre Pere d 5 C5 . 2 
{| — : 7,60 2.575 _ 10,5 _ sapenae aose = oe 4 96.085 
j | Suspense acct. ’ .* ’ 
| May | we Notes in Re 8.Rhod Admin. 
| Output.| Other Notes in Return. petty min 5 729,200 .. — 106 

i | N. . Gitto 1,115,188 . 19,53 

: Miscellaneous. Tons. | S. Eas. oo —_——— 
|| Aramayo Francke ve 176 tons tin, 36,000 ounces silver. Total......16,615.82 a oo — 128,945 

Welgedacht .......... 13,202) April output, ooo NEE ERD «- 128,945 








tons, 


Run- 


from 
10th, 
tons) 








tons), 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 


Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South 


Capital Subscribed and Paid up - tive 


With power to increase to £4,000,000 


Capital and Reserve 
Head Office 

London Offices: ... 
New York Agency 


... PRET 


tye Prace, Lo 


18 Sr. Swirnin’s Lang, F.C. 
... 10 WALL STREET. 


The Bank has over 300 Branches and Agencies. 
and is represented in all the principal towns in the Cape Provinces 
Transvaal, Orange Free State, Natal, Khodesia, Portuguese Territory, 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Let ils 
make Mail and Telegraphic Remittances, to buy and eollect Bilis, 
and to undertake every description of Banking Business. 


D. CUNNINGHAM, London Managers 


Ca. 


ters of Credit, to 


£2,850,000 
£3,550,000 
ORIA. 


wpon Watt, E.C. 
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Distillers’ Co......ccces cece 2/ p.s.t)Aug. 1) Tax free 
Edgar Allen and Co..... = o° + oe 
Edw ra SS QugeRa eta ual 3. Tax free 
George Angus and Co. ......|3/9 p.s.*|July 2 Less tax 
Government Stock and Other 

Securities, Def. ........ 2 %* |July 16 Less tax 
Guardian Investment Trust, 

‘De 2 %* oe Less tax 


Hall and Co. (Croydon)...... 
H.& C. Grayson(40%Cum.Pf.) 
H , Watson, and Viney. 
He ad W rightson pete tence ae 
Indo-China Steam Navi 
_ tion, Def. eee 
james Hinks and Son ...... 
James W. Cook & Co., Pref. 
yohn Bland and Co. 
John Knight 


elcester Brewing Malting.. 
ee, eee 

can Eagle Oil, Ord. 

. Pref, 


be ee bs 
g 


Mortgage Co. of Egypt. 5 % 


ey Ns caves wes ee - 
National Electric Supply.... 
National Explosives 


| Northern and Dominions 


ae. eee 


R 
Richard Evans and Co...... 
Richmond Gas Stove... 
Second Industrial Trust . 

Spear Brothers and Clark 


ypodega, ’ 5 % Cum. Pref. 


Power . 
Do Pref. 


Be fan treet re ++! 


Waterlow & Sons, Def Ora.| 
1 st Hollins & ,¢ Ord.| 


Do 


. Hood, Haggie, and Sons .| 


Ctoria Falls and Transvaal! 


te Less tax 5j/in £ 
July 19, Quarter 
Less tax 
Less tax 


Less tax 
July 2 Less tax 





3%" lJuly 14 fe 


o% \Sune 30} Less tax 5/ in £ 
6 %* |June 350) Less tax 9/in & 


6 
6 
5% \June 30 ; 
5 9% * |July 2) Less tax 


Already| paid | Tax free 
5} .. | Less tax 
10 %* | .- | Tax free 


| oy 4 


.| 5 %t 


| 1] p.s.* July 2 | | ‘Tax free 
vi . | Less tax 
10+ ie Tax free 
24 % July 2) ee 


July 9| Less tax 
4 %+ July 9) Less tax 
3 %+ July 9) Less tax (to June 
5 %* July 2 _ free 
16 ps July 20} Less tax 
13 i oes July 20: Less tax 


of 


+; Less tax. 





10 10 
174 15 
‘ 5 
74 74 


me ' 4 
6} f 

15 ] 

10 10 
7 7 


io 10 
124 123 
5 nil 


6 


l 
30, 19/17) 









































machinery and Christmas and New Year holidays; 
decreased price of copper realised; thirdly, increased w 


— — $$ ~ - —,| 
‘ i} 
it 
June 30, 1917.) THE ECONOMIST 3 | 
une 30, 1213 | 
| 
COMPANY NEWS Report hy ti 
fporis ait OLICLS. | 
‘| 
a The London office of the Alexandra (Newport and South Wales) || 
Docks and Railway will be closed as and from 3oth inst., ‘aa 
DIVIDEND ANNOUNCEMENTS the secretarial business of the company will after that date be /} 
. transacted at the principal offices of the company at Alexandra 
Docks, Newport, Mon. 
1 Wate] por Annan, exceps where | Dividend We are informed that Mr W. C. Bersey, general manager of the | | 
marked % or stated in Cash. for Whole White Cross Insurance Association, having expressed the des to 
* . i . , ame ¢ * th ; 
Name of Company. Interim div. + Final div. Years, be relieved of his managerial duties, has, at the request the 
Interim —~ of Method Lat’et Pre pater yaneiiny accepted a seat on the board, and agreed to act as an 
or | ay of egt P isory Aie 
m ef ious | adv y director. 
Final. | ment. Payment Year Year ; 
Railways. : % 
Baltimore and Ohio My % tai a ‘i BANKS. 
y 1} . Oo; * , 
Delhi Umballa Kalka ......| 5% uly 25] Less tax IK OF ae ] 
pennsylvania Railroad...... 75¢e ps. Aug. 3 aii ; NATIONAL BANK OF SOUTH APBICA. LIMITED. I ual 
South Behar.......eeessee- |} 24 %* July 16, Less tax general meeting of the 1areholders of this bank was id at 
Banks. Pretoria on June “the Hon. Hugh Crawford (chairman 
Bank of Adelaide..........+-] eo ee oe 8 8 | pre siding In reviewing the bal -e-sheet figures he stated tha 
Nat nal Bank of 8. Africa! 6/ p.s + June 27 Less tax - s re mgs ae Samay yee 
Western Australian Bank £1 p.s. - Free of State divid 1 ita | Stan ids at #2,050,¢ re the reserve fund 
“Tea and — | lat £1,789,3 87, deposits £27,2 501, 
Alliance Tea Co., Ceylon. 8% ‘ 15 8 | vestments £3,292,030, which had been 
| bR Pc caaneatnee 5 me | KS s NI . “Tes . ee 511 f 
Bradwall (Rubber) Estate 10 %4 uf ey l 10 | eee oe Se ee eee ces nagth 
Bra sen ye nod 5 %* ‘July 16) Less tax | 57,202, whe the fal ligula 3Se€ 
— ye 5 Rubber. * June 29 - stax 5/in£ | Bills discounted, loans, &c were 
( n Land and Produce és oe ess tax 9 1£ oa | nereace wae chy, "iT  Aamawrtmant 
pa : . ncrease was SMoOwn In ail Gep:z en 
Chargole Tes ......ccceeee. 10 “ot |July 15) Less tax 15 5 | 7 a nis Aa e} a ts, 
Doolgalla (Ceylon) Rubber..| .. y 3 | being £41 3,634, after placing £39,000 in }| 
of India Ceylon Tea} 183%%} 2 225 | s and providing for all bad and doubtful | 
: Streams Rubber ..../ 10 %t | Less tax _ oa 2 | lirectors recommended payment a | 
ala Klang Rubber peracaes 20 July 11) Less ta in £ | Pier mere h interim cit, El 
us Ru 7h June 2 ; | innum, absorbing, v with interim « agena || 
Pondenioya Ru ib berand Teal 5 yi 10 in | I They also recommended the a ation | 
4.3 c + . , . ' 
Sapong Rubber and Tebacco . 1 of {175,000 to the reserve fund, making it £700,000, and {25,000 | 
Sendavan Rubber .......... 7a Jul 6 Less tax 5/in & ¢ , ieee ‘ } al ] ’ ‘ ¢ “it } 
. ° ‘ ! ; e pension tunc leaving the sum 4C d OD ec 
- 10 * July tt ieee tox | rhe | 1, 1€a 4 ol £49,134 i vec C] 
} lorward 
$2 p.s. |Aug. 2 HISCELLARSOUS 
ve p.s.\July 16! (§ dividend Aye + , 
5 I lone % : — | KYNOCH The dire rs report that it has been imp O 
2 10 « 4 : have ready for presentation at the aca meeting the a r 
I - Less ta 0 nil the year under review They cannot even y al reci 
pe p.s.*\July 31) Less ta ° ible progress has been made towards settling th y 
Gi: ; Aug pa ic I rogre fa i ; n mad tOwarad lon @ SI “4 1¢ 4 
{ Manat) Sols ries Yo _ ucot: 3M : rencer it impos bie t com r S 
Consolidated Sp.s. | July? | Le LX for the year ended 31, 191 Th ge ver ( 
unnesb z Consolidate: 1.) .. Sept. | Free of English tax o | year before has been greatly exceeded during this year, and t 
Lang caste Metabo ea 5 %* |MidAug Free of S.A. incom/e ta | the rati f profit t PLR ERR OEE VA % j cape 8 — 
, wpoort ERE St 5 Beg rat Ol prone t = ver nas natuTail en iargel r ’ 
Meyer and Charlton ........ 50 | they are satisfied that there isa proht sufficient to I t } 
: } ; £ ! } + } , at ? 7 an | 
New G Gold Mines 5 ae | tribution y ve recommended A resolution w e 
OE TIRE snececcansansncs 74%* Aug oe sienemaracel Ta ee A ak nem nent the } = 
Podero NN es aonese 5 p.s.4 July 17: Tax fre 10 Dp. sh } EC: : ividend of 2 ae cent. I a ai 
ee 6 p.s. Vax fre | PECICrenve Shares, 8 “ nt. lor the that a dividend 
Van Ryn Deep........... sont 0 Aug : ‘ at the rate of r cent. | .anda b f Is ure || 
Weardale Lead 1/ p.s.*|Junc 30, Tax free be paid on t pane . att 64 . my | ee 
ew Maw 92900 Sesses e€ aid on tne ordinar S, ail these 1¢ { 2 iree 
Witwatersrand Gold ........ 20 %* | Aug ° of = ome-tax | 
Other Companies. 7 + ne |] 
Albiou Motor Car ........ ool 2a a - 20 25 MINES. | 
4 Americs 5 O4 uly 16 Free of ta 25 20 . TOT ‘ 7 1 a" } 
— oe dha ceccceee 15 %ot July 16 Free of tax Pr ~4 HAMPDEN CLONCURRY COPPER.—During the hali-year ended | 
yy. Gram 7e c . 
RO worecereeees emmaen 39 at. sft Rak Sone nk vee were. teweied. ne y 
Perkins, and Co. an February 28, 1917, 46,856 tons of cre were treated, pt gi 
i Came. Beek... ccc. ee 4U nil 3,259 tons of copper, 1,157 Ozs Of gi Id, and 23 41s ozs Ol er. ii 
B gon Jute on tory 5j p.s.” free .e - The above tonnage of ore includes 4,180 tons of Cust¢ ore, 413}| 
British Automobile Traction on : 9 ‘ : 1}. ax eee eye a Th 
wn Brothera ............ = y : 1 7 tons Corellia matte, and 14,302 tons of mete alli ifero The 
erley and Co. ‘ 74 %t July 2) Tax free 15 ] profit on working account is £64,539. The balanc rred 
Cardiff Channel Dry Docks. 10+ Pax free 8 8 trom profit and loss account to appropriation account is / ; 
MN Ie vy c 7 . i = . S| 
hadbu imn's Ship Telegraph 10 ee exclusive of £11,134 for sundry debits not incurred in } 
Cleve land Bridge and : 7 . : + || 
Engineering ..... Ps sata ior - Tax fre of income charged against accumulated profits. Su is of uid 
lartiord Brewery ......... 3 %* \July 4) Less tax oe 7 assets over liabilities / 124,497. Reduced profit due principally, 
Dep “ tt & Dickson, Ord ee oe ‘* 18 7 firstly, to reduced output of blister copper owing to brea n ot 
VO rel, 














costs due wages a and war. Profit on working account ft | 
March, April, and May approximately £80,000. Ore reserves at 
February 28th eae tons, estimated to contain 20,108 tons Of | 
copper. 
+ ~ 
The American Exchange 
National Bank | 
128 Broadway, New York City 1 
4 | 


We have issued a pamphlet containing 


Address of the President of the United 
States to Congress 
April 2, 1917 
Proclamation of the President 
April 6, 1917 
Proclamation of the Mayor of the City 
of New York 
April 6, 1917 
Address of the President to His Fellow 
Countrymen 
April 16, 1917 
Copies can be had from our Correspondents in Lond 


Commercial Bank of Scotland, Ltd. 
The Capital and Counties Bank, Ltd. 
London Joint Stock Bank, Ltd. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. een 
| 
| Net \| 
| Profit Appropriation. Correspona} } 
| Peri | 
‘Balance After |Amount ee | ‘Period Last Year, | 
Boded, | Ese | soehot| aie oe Se a 
: Ending. | mento sammie rve oe | i| 
Company 8 Account. Deben- ane Ordinary. | Prefce. Deprocia- |Porward piiot | Dv. 
j on. ! e i 
oe " Rate. |Amount |Amount. tion, &o. nd, 
) ——_ — | = £ r, &£ | £. 
Bank of Ad — Mar. 26 | 42. 997 66, 1731 99,170 8 | 40,000; .. | 42.997 16,17 49.806 8 
ank of Adelaide............ Mar. , bf) | 
Western Australian........../Mar. 26 (e)| 23,980) 28,390, 58,370 10 (f)) 25,000 | 20,006 13,370 .. 
suowertes : 5 | 4,200| 1,125) = 4,358 )~—-2,475 (gy 9.840 
Charles Kinloch and Co...... Mar. 31 2,84! 9,31. ia ar * i 20 7 "| bi Suan ane (g) 9,840 3 
Cincinnati Breweries .......- Dee. 31 a a cane 002'635 id (a)| 130.000 10,762) = 61'873) 286.599 zs 
“ aon ‘D | on pinnate rn af 30 18553; 58455] 77,008 12(a)) 24,000} 6,550 22,000 24,458 50,983, 12 
Lucas and Co. ..............| Mar. 31 | 2,337] 12080] 14,417, 7 7000 -. | = 1,000 6417, | 
Iron, Coal, and Steel. si ie ’ | 
SS oo agadegi cea Dec. 16 | 28,995) 27,782, 56,781) 124(a) — — i 
(yee? ganas Deo 31 | 207197 1143831 322000 16 | 69'032| 15,000! 100,000 142.968 133 158) 25 
Fokn vin i ee 31 | 518305] 618311/1,136.616 25 (a)| 100,000} 36,000 300,000 700,616 401,264 95 
Rivet, Bolt, and Nut ........ Dec. $1 5555| 86,513} 92,068 14 38,500, 13,750, 30,000 9818 .. 
Land Mortgage & Financial. X 
Ladies ponies jaeen sends Mar. 31 121) 887 1,108 9 B65, “* ee 243 | 
New South Wales Land and | 
"AQUUD wennanconscoose | 300, Bl 704) 16,311] 17015 6 | 15,687 | 12,533 § 
Motor and Cycle. 
Albion Motor ....2.+0c++ss: Dec. 31 | 19,547) 57,174) 76,521, 12) | 25,826 8,052) 25,000, 17,663, .. |. 
Shipping | } | 
Plymouth ferent Steamship Dec. 31 | 88 = =1,73° 1,827 .. | 1,200) (h)300 527. 2,776 
Tea, Rubber, &c. | 
Alliance Tea ...... Sr iiss Dec. 31 | 2748, 26,200, 28.988, 15 | 11,250). | 15,000 2.698) 3551) 18 
Baru (Java) Estates ........ Dec. 31 | * 965 ’ te | oe i , 
Bradwall F.M.S. Rubber ....| Dec. “4 | + ay Ky 15 | 13,500 | os aoe a 10 
|| Bruas-Perak Rubber ........ Feb, »f95 ’ . «- | as * .- , ’ e 
|| Heawood Tin and Rubber ....; Dec. 31 | 2,403} 22,045) 24,449 124 me - | a aon) ial s 
Hidden Streams Rubber ....| Dec. 31 | 5,185) 15,589) 20774 25 oe ye My ve oo 
Kimanis Rubber ......... ..-, Dec. 31 | 674 8,065 8,739, .. “ | an ‘| tau” 
Kwaloe Rubber ........ eeee| Dec, 31 1,168 5,157 6,325 os _ a os oo 081 051 
Lamag Rubber Estates ...... Dec. 31 1,051 3,555 4,306 .. oe co | von yo gs 
Malang Rubber ....... osees) BOR OE . 3,976 3,976 i a ‘ , ae hoe - 
Merton Rubber ............ Dec. 31 2,095 7,910} 10,005 20° 5,000; .. 2,000 . 5 
|| New Darvel Bay Tobacco ....; Dec. 31 |Dr2867u| 34,420) 5,750) 23 (a) 5,150} .. ee 2,600, Dr15301) 
Peacock and Nilambe Tea and 
‘ Rubber ..c.cccee neenees Dec. 31 2,032; 6,496 8528 .. os _ -_ 8,528; .. Ps 
PORTE. ccccsecesccccces Dec. 31 4,106 5,979} 10,085, 10 5,000 ve | 2,032 3,053 yor 0 
Sampang (Java) Rubber......| Dec. 31 1,439 5,045 6,484, 8 5,440; .. oe 644, 2,17 - 
Sapong Rubber..........000 Dec. 31 1,974) 21,491} 23,465 15 12,569 sia | 4,000 6,896 .. * 
Tempeh (Java) Rubber ...... Dec. 31 243; 16,013; 16,256 124 11,909} .. | 2,400 1,947) ee os 
Tramways. 
United of Goatecliee beets Mar. 31 13,103; 43,652; 56,755) .. | «- 22,550, 21,42] 12814 .. oe 
Trust Companies. ; 
i Globe Telegraph oe Trust .. May 31 | 36,849} 226,623) 263,472 .. | 126,789, 81,506) 55,177, 226,086) 7 
Other Companies 7 
Aluminium eteation ee Dec. 31 | 4,560; 46,898 51,458 .. = \o)15,679! _ 35,779 14,257 os 
| Bradford Coal Consumers ....! Mar. 31 5,542) 16,456 19,998) 5 | 1.400) 5,500 3,190 3,818 13,442 a - 
Denny, Mott, and Dickson ..| Mar. 31 | 6,378) 117,414] 123,821//6"5" 35)! 50,000] 36,000) 27,000 30,821) 66,390)! 515" j¢ 
| Edward SIE kccvicnvece esos! Dec. 31 39,304, 100,016} 139,320 74 (a)| 45,000 37125 20,000 37,195, 87,195) 5 (a) 
| Hall and Co., Croydon ...... Mar. 31 11,180} 17,286) 28,466 74 | 3,025 5,094) 6,891) 12,856 16,232) 7h 
|| Imperial Cold Storage (Trans-| | 
. WED danasncntestauusse Dec. 31 4,707; 19,082; 23,789 5 WM lf Cl _ 6448, «. | se 
International Pfaudler ...... April 30 2,027| 2,103; 4,130) 5 | 834 1,980) 500 816 5,607) 10 
J.G. White andCo. ........ | Feb. 28 34,940, 18,73S| 53,679) 6 3,000 9,000 on 41,679, 17,381 6 
Louise and Co...........000. | Dee. 14 (Drl3,205\Dr.3,817|Dr17,022, oe oo | Dr17,032 Dr13,20° 
ee | Dec. 31 oe -ee-w - - oon - ——— . 
: : rvt{ Dr. Dr. | Dr. })\ {| m7 r. | 
Salinas of Mexico .......... | Nov. 50(c)}, 53,550 68551 60405; ** | °° oe + |) 60,405 (7) 54,455) 
PO OEE caneusnibcceur Mar. 31 671) 11,951; 12,622) .. _ 9,000 os 3,622 
White, Tomkins, and Courage! Mar. 31 | 25,853) 86,477) 112,330, 10 18,000 9,000 15,000, 70,330 ao. 2 
Wm. Mowat and Sons ...... May 31 | 3,328! 12,675; 16,003) 15 3,000 1,500 1,500, 10,003 ae 20 
Yorkshire Evening News ....! April30 | 1,957 —4,773' «6,230 5 950'(c) 2,700 1665 915 2 





ee 


(a) Free of income tax. ~ (b) Including arre'rs. 
(e) Accounts for half-year. 


(if) Free of State dividend tax. 





(c) Accounts for 18 months. ——«(d)-—s Loss for 12 mor | 
(g) ,Net profit for 15 months, } 
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Commercial Reports. 








| 
THE CORN TRADE. | 
Mark Lane, Friday Evening. 


od growing weather continues in the United Kingdom, | 
and the wheat crop continues to make satisfactory progress, 
while further rains have benefited barley and oats, the develop- | 
ment of these crops not being quite so favourable as desired | 
of late. The general tone of the market this week remained | 
very quiet, purchases being limited to immediate wants, while | 
prices were generally unaltered, except perhaps in the case of | 
imported oats, which again exhibited a weaker tendency. Sup- 
plies of native wheat were on a small scale, and realised the 
regulation price. Imported descriptions, however, continue to 
be freely offered by the ‘“‘ Commission,” and millers experi- | 


( x 





enced no difficulty in satisfying requirements, with prices, if 


| is still available for export from the Commonwealth, s° that 





| 
anything, tending in buyers’ favour. Shipments of wheat and |} 
flour, as far as can be ascertained, appear to be rather lighter | 
than the preceding week, but still ample for estimated needs, |} 
while favourable reports of the new wheat crop from most al 
ducing countries provide a satisfactory feature. In the l oe ] 
States, winter wheat is being harvested under fine-weat wl 
conditions, and shows good quality, while spring prospects 4" | 


: y and | 
| considered excellent, the young plant presenting a strong ane |) 


. ° : : ne é d}j 
healthy appearance. Canadian advices are maintained, ane), 


, aan aneer il 
| official estimates with regard to the increase of acreage — all 
| cultivation is again mentioned. The agricultural outlook "| 


the Southern Hemisphere leaves little to be desired, ed 
conditions being favourable for the new crops. Liberal s =| 
ments are coming forward from India, while a large sutP!'s || 


present indications would point to no actual shortage of “4 
all-favoured cereal being felt for some considerable time on 
provided, of course, that adequate transport facilities nt 
available to ensure a regular flow of supplies to our Su0l™ 
Trade in home-milled flour remains very quiet, bakers being 




















: ke 
fairly well supplied for the present, while reluctant to ™4 





ee 
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' 
. sh purchases, in view of a possible reduction in the 


. c price 
of bread, and the reduced consumption of same owing to larger 
supplies of potatoes coming forward daily. A good inquiry 


| however, arises for imported brands, but stocks remain in small 
|compass. In the homeward freight market, the rate for heavy 
‘rain from the United States Northern range ports was reduced 


te be 
t ,) 








. ., with oats quoted at 25s. to the United Kingdom. while 
zely nominal thereat in the absence of business. A good 
jemand, however, continues on net form of charter to this 
|| country and France at fully steady rates, 220s being paid for 
lla mer to French Atlantic, with 180s quoted to Liverpool. 
Homeward La Plata remains quietly steady at 1455 up and 
- down, river loading, for heavy grain to U.K. ‘Shipments 
!!¢rom Northand South America continue to decrease, but crop 
ects appear to show slight improvement. Trade in imported 
rley continues checked by paucity of offers, but a fair 
ntity of home-grown has been sold at the Government 
The demand for foreign oats remains without in 

t. and prices exhibited further weakness. 
ry continues for all native descriptions, 
ls were readily absorbed at the full reg 


1Drove- 
but an active 
and available 

I] ulation limit. Of 
ordinary bran was officially advanced to f12 1<s to S12. 
coarse middlings remaining at £14 10s to L114 per t oa 
ll, bags included. Quotations.—Wheat : English remained 


at 7Ss per qr, 48o Ibs. Of imported descriptions, No. 1 
Northern Manitoba quoted at 88s 3d, No. 2 ditto 86s od. both 
x-ship to arrive. Flour: Imported kinds nominal. Countrv 
ght runs 60s to 62s per sack, ex-mill. Bark Canadian 
-2s 6d, ex-quay. English, 6ss ex-mill. Oats: American 


te clipped No. 2 63s 6d; Canadian Western 
white, best, 69s, all landed. Maize: F] 
f 83s 6d, and Plate 8os, both ex-quay. 
The following table estimates the home consumption of wheat 
| during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
l}and 1913-14:— 


No. 2 OSS: and 


, alla 


a nati 
it white South 


Alt in 





7 
1916-1917.! 1915-1916. | 1914-1915.) 1913-1914, 


cwts. | cwts. | ewts. ante 
38,507,20C} 79,446,700, 75,479,500 74,633,700 
3,775,300) 7,949,400) 9,784,000 9,576,300 





Imports—Wheat (42 weeks to June 16) 
Flour o os 





i of enseenenmeeeeo 
41,282,500) 87,396,100, 85,263,500, 84,210,000 
Add week ending June tt omy o« oe | 2,004,000) 2,332,800) 2,667,000 
” our .. oe | 


199,400) 129,000, 169,200 


41,282,500) 89,599,500! 87,725,300 87,046,200 
75,800 114,200; 557,000 270,000 
31,700; 147,000} 368,000) 174,400 


1] Total imports 43 weeks ...... 
| Less exports—W heat.......ccesesees 
= DIOEE coccvccccocccces 

Wet MAMOTES cccccccccccccces 
Add to this the estimated sales of 
home grown wheat ....escccesccees 


41,185,000| 89,338,300) 86,800,300) 86,601,800 
36,573,200} 37,563,800) 35,645,200, 29,184,100 


77,758,209 126,9C2,190 122,445,5C9 115,785,900 
|, Average price of English wheat per| s d s da 
QE wi cctctceveviccvccccscssess, TS % | TS 
BS POT CWE. cccccccccccccccccccccces 18 O 10 114 12 Cc 710 
bushels. | bushels. | bushels. | bushels. 
15,659,000, 48,912,000} 10,805,000 15,404,000 
8,388,700 26,202,800, 5,788,300 8,252,100 


Forty-three weeks’ home supplies.... 





is @€1- #2 @ 
52 0 4 3 


Visible supply’ in U.S.centres, bush. 
= in cwts.. 





Nore.—Particulars of imports of wheat and flour have been temporarily 
|| discontinued since February 10, 1917. 

COMPARATIVE AVERAGES OF GRAIN. 

|| The following is a statement showing the Quantities Sold and 
||the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1913 to 1916. 


AVERAGE PRICES, 


QUANTITIES SOLD. 











) 
Wheat. Barley. Oats. Wheat, | cert Oats. 
——} b. | 
1917 | qrs bsh| qrs bsh| qrs bsh| 8 d sdj; sa 
June 16..| 22812 6 | 19,765 4 | 81489 0 | 78 2/| 7% 6 | 55 1 
23..| 17083 2 | 15499 0 | 56205 | 78 1) % 0; 5 2 
W913 ......) 21118 0 03 3 | 13373 | 328) 43 | 191 
W914 ......) 25513 1 | 15203 | 479 3 | 43 | 2 4 | 20 0 
95 ......| 1766 2 | 6159 6 | 600776 | 520| 44) HY 
1916 ......| 28,631 3 56 1 | 582021 4761 49910) 31 3 














THE IRON AND COAL TRADES. 


The new control prices for coal were announced in the middle 
of the week; operators had been until then unwilling to make 
forward contracts owing to the uncertainty of prices. The 
allocation orders now in force are directed at the moment to 
supplying coal to London and the South, so that the normal 
deliveries to other large centres have to be reduced. Inland 
collieries cannot meet the demand, but there is still much idle 
time in those collieries which depend on the shipping trade. 
The latest prices are :—(Newcastle) best steams, 305 6d; steam 
smalls, 20s, (Cardiff) 238; gas coal (Durham), 26s 6d; all these 

ing the new control prices; best house (lorest of Dean), 24s. 





_ Our Middlesbrough correspondent’s report, dated June 25th, 
is as follows :—Pig-iron : Production is fully maintained, and 
tacts supply of tonnage being available, the exports to Allies 


ve been slightly increased. The home maximum prices are 














unchanged at 92s 6d for No. 3 G.M.B., No. 4 foundry, and 
No. 4 forge, and 122s 6d for East Coast mixed numbers hema- 
tite. Manufactured iron and steel: Works are doing all they 
possibly can to meet the increased demand for war and ship- 
building material. Steel ship plates, £13 10s; steel ship 
angles, £11 2s 6d; iron ship angles, £15; iron bars, A153 
steel rails, £11 5s net. 


_ Our Sheffield correspondent writes as follows :—Notwithstaad- 
ing the fact that makers on the West and East Coast are 
straining every nerve to increase the output of hematite iron, 
the demand keeps steadily ahead of the supply, under a con- 
Stant pressure for war material. The output could be very 
materially increased if more labour could be sent it 


ore mines and obtained for the manning of additi 
which are standing ready to be lighted at the first op] 
[he Sheffield district continues a heavy consumer of spe 





i 
low phosphorus qualities. The call for basic iron has meant 
that many foundry and forge furnaces have been put on t 
basic, of which there are still none too good supplies, whilst 
foundry and forge are by no means plentiful. The Renishaw Iron 





well-known iron < 


works have been reopened at a very opportune moment, and 
should do well. One of the principal basic iron-producing 
firms in North Lincolnshire, the Redbourn Hill Ironworks, 
has installed four Siemen’s basic steel furnaces of 50 tons 
each as part of an important steel works development, the 
ultimate weekly output to be from 3,000 to 4,000 toms 
t steel. In the same neighbourhood ! the Froding 
ham Iron and Steel Co.’s works, which are about to become 
unalgamated with a large steel concern in Sheffield—Steel, Peech 
ind Toz with which was amalgamated a short time ago the 
steel works of Samuel Fox and Co., the ginators of the 
Fox steel frame for umbrellas. It will thus seen that de 
velopments upon a large scale are in hand. Frodinghan 
re-producing district, where : 
pany of Scotland and Lysaght’s, of Bristol, have interests 
tormer will now share with the Steel, Peech, and Tozer 
the Appleby Ironworks there. Oversea trade is mmonlh 
spoken of as gradually narrowing down, but a very 
argin yet remains. The latest of such business includes 


for Buenos Ayres, New York, Antofagasta, Montevideo, Bang 
ok, Mauritius, and utta, for Valparaiso, tools for 


y + } ) : . 
rnambuco, Calcutt Rangoon, and Singar 


vices 


neutrals continue restricted 


forr - 1@ 
IAl!I average. 


1, but France and 
Very little coal of any kin 
to the open market, and values are fully firm 
rates. The crisis in the cotton trade may 
the severe pressure on small fuels—that as, if mills are 
down. House in great request for all qualitie 
South Yorkshire ns quote 17s 9d to 18s 3d; best 
hards, 16s od to 17s 3d; seconds, 16s 6d to 16s 9d; and c 
163 6d to 17s. For household branch quotes 21s 6d to 
22s 6d, and best Silkstone, 18s 6d to 19s 6d per ton at pit. Coke 
is very firm . 


closed 
3s. Best 


Derbyshire 


Oais are 


steal 


sorts, 


, 


Our Glasgow correspondent, writing on Thursday, 
Locally there has been somewhat less business di g-] 
this week. At this period the larger works make their half-yearly 
balances, and they prefer to have as light stocks as possible of 
raw material on hand, and so they keep down their 


says i— 


Ing in pig-1r38Nn 








on producers, who are not unthankful for the ease in pressure 


of deliveries. After the holidays, in the middle of July, con- 
ditions will quickly return to the normal, if they do not be- 
come more acute, owing to the monetary laxity, so that it is 
dificult to see where the advantage comes in to those con 








COMMERCIAL BANK OF 
SIBERIA, (1872. 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. 


Paid-up Capital si ... Rs.30,000,000 
Reserve Funds me ...  Rs.23,800,000 


The Bank conducts Banking Business 
of every description in Russia, Siberia, 
Central Asia, and foreign countries. 


LONDON CORRESPONDENTS: 
London City & Midland Bank, Limited; Baring Brothers 
& Co., Limited; London County & Westminster Bank, 
Limited (Cornhill); Samuel Montagu & Co.; Lloyds 
Bank Limited ; Comptoir National d’Escompte de Paris ; 
Credito Italiano; Banque Belge pour |’Etranger. 


Established] 








Nearly 100 Branches, Sub-Branches, and Agencies. 
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cerned from following the rules of custom. Scotch makers 
|| of pig-iron have been doing a better trade of late in exports 
|| of special brands to Allied countries; some large shipments 
| have been effected, and substantial orders have, in addition, 
| been booked, and would go forward promptly were it not for 
| the stiffness of freights, which, to the Mediterranean espe- 
| cially, are beyond all precedent. The drain on the manufac- 
| turing establishments remains as active as it has been for 
Steel works are turning out enormous lines of ton- 


| 1216 


| months. 
|| mage in various sections, and unless ‘‘ discarded ”’ stuff every 
| ounce, it may be said, is passing on to military and naval 
| departments at home and abroad. A respectable percentage is 
| forwarded to Allied Powers, who are particularly ready takers 
|of black sheets. The volume of shell bars now being rolled 
|| by both steel and malleable ironworkers is the greatest that 
| has yet been attained, and no doubt is entertained as to the 
| supplies in hand being such that no chance of shortage will 
arise in the holiday period that is about due. The hands are 
|| getting, as a body, from eight to ten days, and that fact alone 
| speaks for the comfort with which the authorities view the 
|| situation. Machinery engineers are excessively busy, and 
| pressing contracts for special descriptions—which must _ be 
executed in the course of the next fortnight—are keeping 
many shops running practically continuously; but, indeed, 
that is common to nearly all the leading branches. There is 
no change in the export trade position for iron and steel 
manufacturers, and it is pretty well accepted that there really 
cannot be for the currency of the war. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
There is practically no change to report in the wool market. 
It is understood that priority certificates have been posted to- 
\| day, and when these are received business will doubtless in- 
i} crease, although, of course, there wil! be no free market. 
\| Mohair yarns, which are outside the priority scheme, are in- 

quired for, and prices have advanced rather sharply. There 
| has been further activity in alpaca, the week’s sales amounting 
| to 1,700 bales, of which 1,500 bales were fleece at 2s 7d to 2s Sd. 


| 
| 
i{ 
' 





Our Leeds correspondent writes:—The topic of the hour 
| ranges around the Priority Committees which have been set up 
| in several West Riding areas, and which are considering the 

applications of manufacturers for raw material supplies. It 
| appears that during the last few days there have been issued a 
|| good many sub-certificates, which are all necessary for the con- 
|| duct of present and future trade. It seems that these certifi- 
| cates are granted by export houses, manufacturers calling for 
| them, which they know to be absolutely necessary in order to 
|| obtain wool, tops and varns in the execution of their contracts. 
|| The certificates are then sent in to the various Priority Com- 
mittees who consider them, and allocate the requisite materials 
| for the exe of the orders which in the opinion of the 
|| Priority (ommittees should be carried out. Upon the right use 
| of present supplies replenishments will depend, and 
great care will have to be exercised in making a 
accurate return. There is throughout the entire 
rade considerable uneasiness and concern. Wages have been 
|}; advanced so very materially this month that many firms are 
now confronted with working on practically no margin, and 
|| where Government orders were taken three or four months ago 
costs have so advanced as to make what seemed as if it would 
be a paying proposition into one which is little better than 
|| bare cost. Mill operatives are also very much dissatisfied with 
|| the last Government award, and a movement is already on foot 
| for a further advance. The whole manufacturing business seems 
| 
| 


ntron 
ution 


+ 
future 
1erefore very 


and 


| to be more or jess topsy-turvy, and Gn all new Government orders 
| which are shortly expected to be placed it is quite likely that 
further advances will have to be paid. ; 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

|| _ There is not much change to note in the pastoral conditions 
|| throughout the Commonwealth or New Zealand. I] have been 
|| privileged this week to look through considerable correspondence 
| and files of newspapers, and the latter have made very inter- 
| esting reading, particularly regarding conditions obtaining in 
| Central and Western Queensland. The country was assuming 
a rather more normal condition after the subsidence of the 
|| heavy rains which fell in January and February, and everv- 
1] thing presented a unique appearance for early winter. What 
| mae ape me moet was the large number of stations that were in 
|| March engaged in shearing, and the number which had “cut 
|; out,”? all proof of excellent conditions considering the time of 
| the year. The woolman at home has little conception of what 
| Queensland is like in early winter, but merino sheep can stand 
| the cold nights that then prevail with their woolly coats denied 
|them. Still pastoralists show no sentiment, and they shear 
almost regardless of weather, rain being the only thing that 
stops operations for a few days at the most. There are now 
_Many stations that begin shearing in March, and directly July 
_dawns that important operation begins in good earnest in 
| Queensland and Northern New South Wales. Feed and water 
| were everywhere plentiful. 

| 





control that they are going to bring home foodstuffs 


pense even of wool. 


Judging by the announcement thj 
that the Department in Bradford cannot allot t 


ae 
A careful study of the last figures cabled by Mecc, 

and Co. regarding the exports from Australasia will 
there is going to be a considerable carry-over at th; 
month, when the Australasian wool-year finishes. 
knows from experience that a big effort is always 
warehouses cleared of all stocks at the end 1 
apparently the authorities have now shipping » 
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either civilian or export trade any tops from 44’s to co’ 


taken as proof that there 
crossbreds in this country. 


are 


of the qualities named. 
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surplus 
I think that 
ment, thus preventing anyone entertaining hopes of re 
the qualities mostly used in military fabrics. 
vents both spinners and manufacturers taking order 
very yarns and fabrics which they know can only be 
Spinners and manufacturers will bel} 
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wisely advised to devote their whole attention to securing trade || 
in s6’s and upwards, and if supplies of crossbreds fail the [De | 
partment will have no alternative but to go in for consuming || 
more merinos; in fact, it is well known that more attention j:|| 
being given to the production of fabrics, particularly officers |] 
cloths made out of fine crossbreds and merinos. It has always'|| 
appeared strange to many people that the War Office has p i 
provided for the outfit of officers, leaving this to private manu. '|| 
mittees who consider them, and allocate the requisite materials || 
hand with a view of preventing. officers being ‘ fleeced,”’ 1] 
also to seeing that they are supplied with some real good cloths || 
The Priority Scheme may now be said to have got into fu | 
working order, and the applications for supplies vp to the end|| 
of August are being dealt with. Most firms have had their re.| 
quirements cut down considerably, allocations being made i: 
harmony with the private stocks held by spinners and manu-|| 
facturers. | 
THE COTTON TRADE, 
LIVERPOOL OFFICIAL QUOTATIONS—June 22, 1917. | 
ries o Same Period Same Period | 
3. & Fa 1916, 1915, || 
Descriptions, \a& otion 7 = 
lidigs| ; ¢ $13 Baié oc Be ¢ || 
6 3i3.3 2 8/5 88 gs Fes | 
(O 21/83 & w A ORR BORE | 
American, ‘aia ia};aiaia/aaa4 4 4 4} 
Sea Island........perlb., .. mmimmi 41 42 45 nminm! 19 nmioml |4 | 
Florida ditto.......00000) 02 40) .. | 4h oe 42 IMR we ee 1 we || 
i | ! i 
OraG OLMMIdGGMMF GOLM GM GOLMGM 
American SRMARIRINE fos eee tem, Ie 1975 2013, 7°69 605 837 434 474 se 
Brazilian, Mia MF Fr. G F Gd, Pne MF Fr. Ga, MF Fr. Gd. 
Pernambuco, &¢,........| ». 195020252075 .. +. | 826901)... 468568 ., | 
Paraiba .........0se000| oe 195020252075 .. | «| 826 FOL, 468 S68 ., | 
Maceio ..........se000+| «194520202070 .., .. | 821 896 .. 463 593 ., | 
Mossoro, &C.........0000| oe 194520202070 .. «- | G21 8% .. 465 563 .. 
COOre .....seeeeseeerees| oe 1994520202070 .. oe | 82189 .. 465565... | 
Marapham ............| «» 194520202070 .. | .. | 821 896 .. 46550)... 
Egyptian, Qe | 
BYOWN .esesecesesesees| oe | oe (2225 2810 2960 3145, .. 10701238, .. 66070) 
Upper ss seesees aon es. w+ | e (2170,2726 28403005, .. 10401181 .. 825 705|| 
est Indian—Sea Island) ., | .. | .. ) 41/43/43) ..).. 17 | ei ee DB 
Peruvian—Rough ......| .. | «+ | «. 245025002625 .. .. 1375 +» 1050} 
Ditto Mod. Rough ....| .. |.» (210023002450 .. | .. 11751275 .. 850950) 


Ditto Bmooth ........) 
Ditto Sea Island....... 


East Indian. 


Surat—Mac, G'ndSurtee ., } 1 
Broach .. 
M. Gin’d Oomra, 


M. Ginned Khandeish 
M. Ginned Comptah .. 1794 








-. 1657 168217071732 .. 


ve 1985 2025 2046 2065 2685 841 876 ou 433 598 535 
African, East, &c. ...... 2115 2175 2215 oard 2298 2578 8°20 8:60 9°45 5°50 570 ek 
| i ' | i 
GF ror Gd. FG Fne8'tn ror Ga. Bue vor G4 Fa | 

* ed ! 

50 T5795 465 480 61 
M. Gin'd Bhownugenr 165416791701 1723 1754 .. | 623 E44 674 419 434 464 
No. 1 1660 1685 1710 1735 1760 1785| 6°35 650 680 425 440 470, 

| GOT 622 G2 407 $22 652) 











** 1830 ce | ee ee | ef 6°95 * 
Seto ont Dm ooo |1498 1525 1548 1575 1868 1625 563 5°78 G08 «1 +e 
M.Ginned Bengal. } | «+ | ++ 15602585 16101635 .. 590620 «| ++ + 
Tinnivelly -......+++++++ 1862 1880 2898 .. | .. | +. | M85 797 ., S105. 
Madras, Western ......1794 .. 1830 .. | o. | oo | +e 695 es + .. 
Coconada, Red.......... . 1807 * ** } ee | ee | 683 oe * 452 aecit Nes 
M. Gin’d Coconada, Red Fr. 1830 .. |... | ee | G95 we we ee 








Expense Ratio 
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NATIONAL PROVIDENT INSTITUTION 


Points from the Annual Report for the year ending 
20th November, 1916. 


Mortality Experience (including War Claims) 


RECORD NEW PREMIUM INCOME. 
A Copy of the Annual Report will be sent post free 
on application to 


48, GRACECHURCH STREET, LONDON, E.C. 3. 
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y | The imports for the week ended a 
it |} 27,887 hor and the quantity of American cott made a discrimination in favour of bleached palm oil, for 
sl sea for Great Britain (including cable advices to date) i gnoce | bath nasa) cnr oee ChATSeds a8 against £44 for unbleached, 

bales, against 189,000 bales at the Corresponding period last oo oth naked ex store. 


Imports, Exports, Consumption, ac. 











June 22nd amounted to 











Aug. 
" 
Consumption Week ending Jane = 3644533 °°" 58,666 .... Thursday, but calf skins-advanced 14d to 2d per lb above last 


" cove 3,263,114 , _ 31. srices , ; showe re ittle alte io ¢ ] 
lh atin. ae. “413330 one me cg Wools showed very little alteration, although the tone 
tees 3 was firm. The demand for foreign hides is good, and 2,500 
Monte Video ox are reported to have been sold ex Liverpool at 
16d c.i.f., and Australian meatworks hides at 18%d. Chicago | 
| MANCHESTER, June 28, — the market as active, with 60 Ib steers still at 33 cent. |} 
| ' , d n buff hides e ances < -able ; ents is || 
| Trading in the market during the past week has been vital: 2 I es further advances are cabled of 3 cents, this |} 
\| afiected by ti ay rseellngerar x- as been vitally | class now being offered at 26% cents. i} 
| affected by the uncertainty which has existed with regard to the The G , +s 
| as ta at Ccieeen tn etens nf g< > the 1e Government hide allocation to British tanners has at last |} 
future course Of business, in view of the intervention of the Board ome int : } wes 1 
lof Trade, and buyers and sellers hav 3 . ard | come into force; so far there is the usual amount of grumbling 
| Of aqce, a a) < se TS ave not been in the m« 1 t p » ide as ¢ » ta ——— " . “a - z . ‘ 
asromge tsemendtions of importance. A Board of C od to | at the idea, as some tanners complain they have lost their usual 
=~ A aa Faces ©. 44 Board of Control has | local supply, and now have to depend on markets a long 
| now . Brgy to arrange for the distribution of the raw | distance away from the seat of operations. The leather market 
| material, and to ormulate a scheme for restricting the con- | remains unaltered ; there has been no light sole leather released || 
1] sumption, but no details have yet been put forward. Although | by the Contracts Department, in spite of the philanthropy ot 
\] the conditions have been very unsettled, business has not been | the tanners and merchants who have agreed to sell at a stipu- 
|| quite at a standstill. Inquiry in piece goods has rather tended | lated profit. The Tanners’ Federation and Merchants are now 
j| t bré aden, and some buyers have placed fair lines, owing to | asked to undertake to sell at the fixed profit for any released sole 
j|the belief that more favourable opportunities of purchasing | leather from July to September. Prices of the little sole leather || 


it |} -———June 22, 
Il ins, 1917, ine. oe HIDE, LEATHER, AND ALLIED TRADES. 
i 66. . 

Imports by — qane *s tees Tre i Bales, | 
k| Exports Week enling Juneas en”? tere 5,219,875 tere 4,699 (BY OUR BERMONDSEY CORRESPONDENT.) | 
r| From »1916 .. 389,200 .... 124,473 a 194,727 Hides showed no alteration at the Bermondsey market on | 
| | 














|| will not be experienced in the near future. There has been | on offer are very high, and 2s per Ib has actually been obtained || 
| very little activity in American and Egyptian yarns, but prices, | for prime English pinned bellies. : 
| if anything, have tended to go against buyers. Upper leather is scarce, as supplies are getting used up, and | 
no permits have been granted for import. The position will 

er (1) Comparative Statement of the Cotton Trade. a i oe be serious, unless some fa ility ~ granted" tne a better || 

; sya T\T y | 

| * | Previous Weeks in 1917. — ' Boa ae ae . 1 | 

ee soot manufacturers and saddlers are still full of work and |} 


June Price, Price,|Price, Price,|Price, | “OTTY. and are not encouraged much by the rumour that further 
| 28, tJune|tJune|tJune t May May | large drains will soon have to be met on their depleted staffs by 
1917. 21. | 14, | 7. | 3%. | 24 | the military. 
a| aa | aiala | 
Raw Cotton—Middling American..perlb 19°45 19°39 | 17°32 | 15°57 14°25 | 13°79 


| 
| 
Varna — 304d fait brown Egyptn..perlb 2810 2810) 27/33/2710 2600/200.| PORBIGN AND COLONIAL PRODUCE MARKETS, | 











— 40's weft .........5 seceeeperib 23h 23 | 21 | 19 | 173) 17 — te 

| — 60's twist (Egyptian) ....perlb 40 3) | 364 38 364 | 26} Mincing Lane, Friday, June 29. 

| 32-in. Printers, 116 yds, 16by16,32’sand s d's dis djisdis s d SUGAR.—There was change respecting quotations in this market, | 
|| SPS ccecocenss SbaSeODeOD See nasecese 31 0 30 9 (28 926 6 24 9 24 44 | while a sustained inquiry prevailed for all qualities. Cuban receipts | | 





pace earn sane 30 9 30 528 626 3 24 4424 0 for all portsduring the past week totalled 34,895 tons, as compared 


3 ; . : 

38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 17 9 17 74/16 7415 4 14 4414 i with 27,098 tons at corresponding period last year. 
|| 39-in, ditto, 374 yds, 16 by 15, 8$ Ibs .... 16 0 15 108 14 10413 7412 7412 4 COFFEE.—Moderate supplies were brought forward at public 
ie — Se sale, but experienced generally quiet competition, and rates showed | 



































({1.) Compared with Previous Years. an easier tendency, Costa Rica, common to fair bold, sold, 85s 6d || 
eee ee ihe to 89s 6d. East India, Travancore, fair to good bold, 87s to gos ; | 
Price, | Corresponding Dates in peas, 95s. Mysore, fair bold, 89s; peas, 93s to 111s. Futures 
| — remained idle. 
Q || 1917, 1916. 1915. | 1914, 1915, | 1912, COCOA.—In auction only 1,836 bags colonial and six foreign were 
i : : i. a ; sr puna A moeere ee — ~ prices —— 
t | with previous sale ruled fully steady. Grenada, common to good, 
| merge me ee | oe = | a | oe - peed ae 6ss 6d to 8ts 6d; and aia Cunlamn, 77S. . 
gyptn..per lb | 2810 1340 7:20 | 8°75 | 920) 9% s eaaats 778. 
Yarns—32's twist .....-seeeeee+--perib, 24 | 7 { 8§| 10 , 10 | 10% TEA.—No auctions were held during the week. 
| - we weft ggceresoccoreee Bee S| = ! - a 2 | B. 168 ge - — pesmi _ we cenyet eeetiits wie i 
tn Dri = 255 } 4 | } rates ruled weak. ack Singapore, June-August shipment, soid |} 
Ste. Printena, 126 9 8,16 by 16, wean 31 ; 18 ae 7 hy 017 ‘4a 18 rs atg3d; Muntok, near, ry and i. Cloves cake in an j} 
0 32-in, shirtings, 76 yde, 19 by 19, 32's and | } | upward direction, business being effected in fair Zanzibar, on spot, 
PI 38-in Msssrausascotarpeessosssscccocsse = ; . -s R x : . or * at 113d to 114d. Tapioca continued very quiet, and quotations 
| 39-in, distor Ste yae, A & ee eer 16 6 9 21610|710|8 14/8 5 oe a further decline. Fair flake, on spot, changed hands | 
at 64d. 
| * European War. t Nominal quotations, RICE sparingly offered and firm. Rangoon beans, landed, 
quoted {50 15s; Daifuku ditto, £66 10s; Madagascar, £66 ros; || 
1 coloured beans, £43; and Japan peas, £66 ros, all landed. 
° HEMP.—New Zealand remained firm, but business made quiet 
0 THE VEGETABLE OIL MARKET. progress. H.P.F., July-September, quoted at £88; fair, £87; 
$ and common, £84 1os, c.f. and i. 
0 | SHELLAC.— Market for spot parcels ruled quiet. Fair T.N. 
2 


| After a period of good consumptive buying of vegetable oils, orange, sold, 21os to 213s and 209s. Futures ruled dearer at first, 
there has been a lull, and values in the past few days have had | but eased later. August delivery, 202s, 212s, and 2098. ; 
| a sagging tendency. Linseed oil is not so much in request RUBBER commenced dull and values declined, but a steadier 
in the paint and linoleum trades, and the demand for the time | tone existed later. Plantation crepe, spot, sold, 2s 53d, 2s 43d, 
being seems to have been satisfied. Hence, notwithstanding | and 2s 54d; October-December, 2s 63d to 2s 74d. Smoked ribbed 
| seriously decreased imports of linseed, the raw oil ex mill has | sheet, spot, at 2s 53d, 2s 4}d, and 2s 5d. Fine hard Para, spot, 
failed to maintain the advance to £55 per ton which is the | sellers, 2s 114d. 

highest level of value known in the modern history of the moons 












































United Kingdom industry. Quotations at the beginning of meee 
this week were 15s to 20s per ton below that, and 80s below 
the official maximum. Nevertheless, there is a firm undertone, 
and manufacturers of the oil look forward to the future of the LIMITED 

Seeger thera 5 - 

market with confidence, and are quoting at least jos premium | 
for July delivery. Imports of linseed are not likely to show Incorporated by the Special Charter of the Imperial Japanese 
an improvement for some little time; in fact, not until there Government, 1899. \ 

have been substantial shipments of the new Indian crop, which, —$$_—____— - \] 

from various causes, is later than usual in moving. Cotton oil HEAD OFFICE - -  TAIPEH, FORMOSA. 
has been a quiet and almost inactive market, though soap- ————__————_——— | 
making qualities are still steady round £66 per ton, or 20s below BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
the official maximum. The feature has been the strong advance kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, Samarang, 
of crude cotton oil from £54 to £57 10s per ton naked, ex mill, Yokohama, and prineipal towns in Formosa (Taiwan), &c. 
the result of scarcity and a good demand. Rape oil at mill is The Bank bas Correspondents in the Commercial Centres of Russia, 
still quoted at £66 for crude brown East Indian. A concession Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
| has been made by the Controller in the matter of castor pone Bee America, and elsewhere. 

maximum for t for pharmaceutical purposes being fixed a 

£88, while £80 ho the i te eathants, a figure LONDON OFFICE - 58, OLD BROAD STREET, E.C. | 


Which is still maintained by Hull makers. Similarly, he QS } qu 
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COPRA.—Generally quiet, but quotations were kept at a firm 
|| level. 
TALLOW.—At public sale, 902 casks were brought forward, and 
| 418 sold, prices being unaltered. Market letter raised gd per 
| cwt respecting stuff, tallow being unchanged. 

| TURPENTINE.—Deliveries week ended June 23rd: American, 
1] 846 barrels, against 1,568 barrels last year ; 


French and Spanish, 
| 169 barrels, against 269 barrels ; landing, A 











LONDON CATTLE MARKET.—Jone 28. 
British Animals. w i 8 lbs sinking the offal. 
eo 


Inferior beel.....ccccccsescececs 


; : weet y COCCCCC SS SECC CCEES 

i Ef acccocoscescscooss BY SE eee 
er orossoeueronenace ll 8 Middling lamb... 
Inferior MUttON ...ccccccccesees 
Middling mutton ....seccccceee Ll 8 


LONDON POTATO MARKET.—Jvxe 28. 


4 | Prime lamb 










to ee ee eeees 


8 
2 
teeeeee 12 
12 
13 


eScan 








merican, nil barrels, Per y ee Per Ton, 

. re}, - afloat, nil American, against : 1a nom. | Kents, old ............. 
against nil; French nil, against nil; afloat, ni . | Essex King Edwards, old...... LONGS, Old «se seeeereesessesere nom. 
me stock, 35,044 barrels American, against 19,572 barrels ; | rincoin King Edwards, old.... nom. ow Bastia... s+ee. 3d to 34d per Ib. 
French and Spanish, 2,908 barrels, against 10,773 barrels. Lincoln Queens, old ..... seoee nom. | New Jersey...0...000......3hd per Ib, 





pt LONDON, Frrpar. 











. Commercial Times. 


The prices in the following list are revised with the assistance of an e 












—Wieekiv Price Current. 


3 VISIONS— sad d |SPIRITS—Ram, p pf.gi duty 1h 
DBUGS— a s 4 JUTE ef evi owt.— Jamaica, perliq gals a) eye 
Aloes, fine E-1.,p.cws 45 @ 68 0 oir yarn, good tofine 22 0 28 0 | Butter—per 178 Q bd. WtOMOP. 9 6 1 
|| apownooten® © SS tj, Ose, good to fine.. 47 6 82 6 | Common tofair.... 1210 20 0) Anstralian ........178 . - a ASR 
| 4. Vincent, com. tofn. Aniseed, China, star.. 75 © 80 seenunesien.. "188 9| Dem proof... 5 0 8 
Watal ...cccceeeeeeere 0 G 0 Sf Baigam Peru ..perib 14 6 15 0 /HIDES—per ib— ous ° a eee peemmonies 60 r) Leeward, La. prot oe 
Gai. o- + even es Goiged Aameelian .... Da O12) Argentine.......... : . | Pe Manritins : : 2 ¢ 
Oamphor— ° ° +4 ' ae i) 
OOUA—daty 444 p.Ib Japan, refined...... 3.9 $9) Oape w.eccecersvere 9 13h 2 —~ peepee 0 | Brandy, duiy iés id per proot gal 
Trinidad, mid. to fine, moms, Oeylon.. 1 ‘ 5 8 _ D seees 313 0 14, Britny, rolis, ds. ib 20 c . 4 
"DOF CWE... eeeeee 88 @ 87 8 Cantharides....perib 9 8 0 0) Oporto... O13 0 188 sugd.—Irish..133 0 | 1915........per gallon 25 0) gg 
Superior . 87 6 0 6G | Oastor-oll ............ 8 be’ Be} rysa. pe ° Th 013 | Continental ........126 0 eel, ” 32 9 3 
nooo saewees Se ee Cee eee rent 8000 7100| Genmal amerioan.. € & 0 1s, Quad oc0000a88 8] Wehr. kB OFRE 
 eeengail ns... 87 0 9 0|  Olbanam, drops .. 42°09 80 0 /Bafialoes,Singapore.. 0 8 0 94) American -.......-12f 0 \Oorn spirits, pt.dypd. 12 2 03 
yaaa io fue... 18 0 82 0 | Kpecacnanbs ........ 0 C 10 6) Penang ......0.--06 O 44 oan i 0 ta, f.0.b. Ex. prf. 1 1 6 0 
- a ~! eerccesesesseces Oo 6 oir Sag ey @12 American .. st 10 o| t spirits, duty 60 00 
Musk pod, Ohina ..os 55 @ 75 ; Market H —S ng! 610 0 0 Lard—Lrish 138 0 | 
JOFFEE—inty $2) per owt ee eee ee i) ee oe Q | American pails ....117 2 6 0 | Meniin bold aoe isle 
GIndiafineord.gd.md.75 6 90 0) Peppermint.H.G.H. 13 0 14 0 TES semnane 9 ee eh ar wt poe © 9 8| Maccassar ........811/16/6 1308 
Do good to fine «ss oe fo) G | Bubee.Cbinatreofa 0 8 2 Olinpe Rngtish, ....20/00 0/0/0 | Booth... ..... 10 0) Bpaney cose M10 120 
ta ca,ora. * = fo y . ) » ecod 
"Good to tine.....-.. 83 0101 0 DYE STUFFS, &— sitarstapndonnnetanage sendin is ——- —yorbeeenens 6 0| Bombay ......... #8116 068 
Jentral American, g4 > Galis, China. .per cwti25 0 130 0 INDIA-RUBBEB—ib— Gouda cena te 0 00 
ord. to mid....... 72 0 8) 5 Tarmeric, Bengal... 45 0 0 8 pi ane hard, spot 2115 0 Eng. Oheddars ....137 0 0 SUGAR—per owt. duty 14s 0d, % 
Mid. to fine.......- 82 0 90 2 | Madras, finger ...... 42 6 45 0 Plantation crepe 2 84 6 et. S he 0 Ol cont, polariantion. 
Jolambian, ordinary. 65 0 65 8 Gambier, block ...... 0665 (0 aa Gloucesters siecle 0 0 Brit. India, syrups 42 3 0 8 
Be Sg ay lee 4 4 4 . Outch, ord.to fair.... nom {ND1IGO—per Ib— Wilts, loaf hae r 0 0| Orystallised ........ 9600 
o mid, to fine .... vi per 120-Dutch.. 20 0 22 6 |Java, spot........... ~ 00 00 
ee Oe Se + —. 8 ¢ Dglinh ..ccccsee. 88 23 6 Rapixep—London— 
TASl) .....4+- -_ eeee 
/HEMIOAL8— Fustic, Jamaice......15 0 9 0 Bibere Sinmegoos oe eb) Danish 20 6 22 6 | Aaber aes 8 5 EY 
\cid, citric ....perld. 5 2 5 $ | Oabe .-...-..sseeee 2 SO Madras, dryleaf,good § 3 6 9| Canadian .......... 0 0 0 | Crushed.......2...63 9 00 
Nitric .......+-+++++ 0 24 0 4 | Lima Wood........ 09 ¢ 0 Do lowtoord... 20 4 . nutersetineawnd ") 22 0) cranuiated ........46 9 9 9 
Oxalic, net ....-... 1 65 1 7? wood, Oampeachy 17 0 0 0 Kurpah, gd.mid.wogd. 8 3 9 LOUB—280 Ibe— white ....4% 3 00 
Tartarie, Rogish .. 9 0 9 0 | Hondaras.........- Be Be oo ered FE) \ eee oem 2 ee 
Foreign .......+-+++ 0 3 9; Jamaica.......c.00- 
..perton £2009 2106/0 Red Sanders ........ 109 68 0} \RICE—Rangoon, spot } LLOW— cwt— 
yy serosa 18 10) $0.10 Bapang Cevion ".....- 9 08 oe ee es eee % 3 0 0 mutton pee . 60 
. id. S - owe vi cccceccccccooos G } pe wie 
“Bere, Whit b FS 8 LETRAS TEE STNG | Ate $5" nena | Town fallow 2 ot 8 OA 
Bulphate ........-- 216 t oe = eri common 32 9 0 0) 
arsenic, lamp, pertonl00 $110 0 | | eng Fe 24 34 Que So 35 6 @ 0 |\TAPIOCA—per ib- 
Powder «Der ois) 010 0 BOER. 1383 98) juptos“iron”; 22 2 7 \8AGO— E. L. Flake, fair...... 0 6 0 
-percwtl60 0170 0 | Riga ZK .......... 
»—« "Go... _ nom Pernan 11D... 128.19 «0 «0 | Bngiien Bellies .... 1 : 1 : EE FE OUR o coerce S . ; } Pearl seseeee DOr ows 6F 0 65 0 
leaching pow dr. p.tn 25.08 Aw Slanetz wa Mediumi30i5 0 G| Bars we © 1 + Ae AE ae tate in neste 
, crystals ..cW ‘ - 8 | J - 

‘Do powder ....-.-: 3¢.9 49 6 FRUIT—New 8 ds 4 \METALS—B. Copper 25 2 8 Capnge, ret masts . 33 : g Indian ond bo om ie 
“erpemder cerns 8 88 0 | yrenacg New COP TTT TPT] pacses ncregl 230s 4 SG Garnet Kes, AC, bikyass 0 0 0) Mpeen tT bom 
OF ...ceeee TASER 2. cece cesses 0 eeta (s eee . y ba SD BUEN o cov cce 
Do 7 powder one eae : Panaritl. . 8 ° : Standard ... . ast i30 0 170 10 a egg on” 0 |Dreben Bet eee 

alomel pe _ ao oe Lead—Eng. pig p. sor nom poco | epoecenecese 
|| odine, dry ....peros 0 8 0 9) Zante... i... eesese 09 0 0) Foreign............ 2910 3010 SiLK— | Pekoe Bouchone hom 
‘trate Boda, p.ton 260.0 25/010 Patras eso m4 103 3rd § (Spelter. 0B... -.. 80 0 64 Lig pecemmaeee 19 6 20 8 \Pekoee—Com. to good nom 
*otash— malias ..10 n, En ingots .. eer erereeere | 
Oblorate, net ...... 26 27) Pyrgos, i case...... 0 00 fo. bare ....251 0252 | Wp penesenes. ; ; 4 ; TIMBER—Timber & Hewn Wood. 
Prossiate ........++ 3 40 © BREE. cnccccece 0 C 9. Standard, cash ... 243 15 244 9 - verre "25 6 26 6 Pitch Pine Timber. .300 0 400 
Do Foreign ........ 389 46 Smalls, ¢ case......105 0118 0 - 0 3% 0 Canada yel. pine large 370 82 6 
Sulphate....perton 72 8 75 6 > 4 bags ........ 0110 9 OIL&—Fish— Italn.—Raw, fr. 
sal-Acetos ....perib 110 111 | Figs Duty 10/6 per cwt. | Sperm, crude, p. tan nom SP10£8—Pepper, white—per(b— (rR aC00— 
ial-Ammontac, pr.cwt65 0 70 0) Malagas ........... 0 90 0, Whale oosspene nom Penang ........... . nom Duty 7/4—8.0 per lo 
‘oda Bicarb., per ton €710/0 7/150 | paisins—Valencias— Beal, crude ....... no Bingapore,fairWhite 1 0; 9 0 Virginia leaf— 
lsexebip.p.tme#7.00 7/100 Halves .........006 § C @ 92 6 Seed, Linseed, per tor 53/0/0 Biack Singapore .. 010, 0 0 Common to fne.... 09 18 
Bll. .cccccccccces 10 8 12 0 ee 0 9 0 | Rape, refined ...... 71/0/ White Siam........ 1 3 00 Btri a ae 
a ress ron ros Sultanas, Greek ...... 0123 0] Crude sg" cacg. 0 AMS er : 2 : $i cenvucky ioat— . on 
0 ‘S\ Australian Sultanas— Ootton-seed, crnde / coco 8 
oreign white...... 85 6100 8) 3 OQrowns ......... 110 0 0 0 fined .. m Do gn 13 16 one 08 oll 
| wiphate Quinine— >. . smenenee 0 0 0 (Oneoa-nut. crude 00/8 Do 3rd .2 a8 soma a . ae 
English Brands .... _ nom Afghan Sultanas 0110 0| Refined ...... 85/0/0 010 2 o) ne ae ae 
Foreign do .... 2 8 2 9/| Red Afghan.......... G 0 O 0 (Pam ......... .44/0/8 0 4 6 4 i ee 0 60 
|| suipnave Copper,p.tn. 65/9/0 63 10/6) Californian Muscatels— Lard, American...... 0/0/0 0/0/0 |Onssia OR ....020. 65 0 6 0 © oe 
jE <aestoueese nom | SOPOWNS ...cccccee 8 8 8 8B s ds d |Oloves— coe OLB O11 Borneo aud Bamatra 1 0 7 6 
| ialphor Floor ...... 38/0/0 39/0/8 | Dates ........... .00- 0 69 8 Petrolm. Oil, per8iba. 1 4 0 Oi WEEE ceccccseccss BOS OAD Beedieat ae eo 
Boll............ 54/0/8 35:00 | Uranges, Val. selected 2) 0 52 0) Water-White ...... 1 34 @ G |Ginger—per cwt— ements FT 
Vermillion, Obinese,p.1b6 : : S| me. Pasa, Be. : = : 08 Cabos, Last, Eas. one ye fo ee " 4 EEE onononowocee 019 1s 
| Binglish ........++06 OBBINA .........00+ | FEO ...ceeeeee / /0/ o 8 rough .. seseeceees 
[watinaisaae B 8 8 $B ee 8 ee 
Nut razils....cw atas nom a cocccccccses 
JOOHINBAL—perlb 26 3 0) ara e | Bombay, per ae 250 an = coccccoese a far ; TURP’NTINE, p.cwt 54 9 66 
j —per ton— 8 8) Oalcutta, perton, spot 30 0 |Mace ...... -+--per 
\| Bt. Petersburg, layer 6 0 0 0} Nutmegs, good to fine 1 § 2 $|WOOL—Oolonial peri, 4 
COPRA—per ton Manila,fair, shipment 85 0 0 0 PORTLAND CEMENT— tomediom .. 010 1 G{ Vic. _45 679 
Maximum price.... 46/0/68 0/0/0| N.Zealand, afioat,fair 89 0 0 0! Best, perton delvd. 46 0 50 0 (Ohillies—percwt .... 70 0100 0 : 


minent firm in each department, 






























‘|THE NATIONAL BANK OF SOUTH 


i 


AFRICA, LIMITED. 


The ANNUAL GENERAL MEETING of the 
shareholders of this Bank was held at Pretoria on 
the 22nd June, the Honourable Hugh Crawford 
chairman) presiding. In reviewing the Balance- 


sheet figures he stated that the paid-up capital now 


| stands at £2,850,000, the Reserve Fund £525, 
Notes in Circulation £1,789,387, Deposits 


£27,246.501, Cash Assets £7,477,843, Investments | gai 


£3,292,030, which had been written down to market 
| value as at S3lst March, 1917. Bills of Exchange 
| totalled £5,357,202, while the total liquid assets 
| amounted to £16,127,075. Bills discounted, Loans, 
| &c., were £17,158,663. A healthy and decided 
| increase was shown in all departments, the net 
| available profits being £418,634 after placing £30,000 
| in reduction of bank premises and providing for 
| all bad and doubtful debts. The Board of Directors 


| recommended payment of a Dividend of 6 per | 


cent. per annum, absorbing, with interim dividend 


already paid, £169,500. They also recommended the | 


| allocation of £175,000 to the Reserve Fund, making 


|| it STAN, and £25,000 to the Pension Fund, leaving 


|| the sum o 


J 





| spoke in con 


| the growth of various new industries an 


£49,134 to be carried forward. All these 
dations were adopted, and the Chairman 
fident and hopeful terms regarding the 
future of the Bank and of South Africa, welcoming 
d referring 
g industry, 





to the healthy position of the gold minin 


| also to agricultural progress, and to the immense 
tuture for farming. 


| above described 
| PAID on and 


Shipping. | 





AUSTRALIA 


BY THE 


ORIENT LINE. 
Through bookings to 
NEW ZEALAND and TASMANIA, 
oon tickets interchangeable with P, and O, Line, 


Managers— 
F. GREEN & Co., 


ANDERSON, ANDERSON & Co, 
For passage apply latter firm, 5 Fenchurch avenue, 
London, E.C, 3, or 28 Cockspur street, 8.W. 1. 








IMPERIALJAPANESE GOVERNMENT 
44% LOAN (SECOND SERIES) for £30,000,000. 


Notice is hereby given that the COUPONS of the 
n, due 10th July, 1917, will be 
after that date (Saturdays excepted) 
| between the hours of 11 and 3 at the Yokohama 
| Specie Bank, Ltd., where lists ma 
Coupons must be left three clear days for exami- 
| mation prior to their payment. 
or the Yokohama Specie Bank, Ltd., 
K. TATSUMI, Manager. 


7 Bishopsgate, London, E.C, 
25th June, 1917. 


y be obtained. 




















































